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THE MONEY MARKET. 


Ho.ipay demands for currency told effectively upon the 
floating supply of credit, and on Wednesday a_ small 
amount was borrowed from <he Bank of England at 54 
per cent. Discount rates remained steady, the effect of 
scarcer money being offset by the arrival of more 
sovereigns from Holland, and by the continued Conti- 
nental demand for fine bank bills at 4;% per cent. 
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The Bank return showed an increase in the stock of 
gold of £1,024,000, which is £4,000 less than the amount 
announced during the week as received from abroad. The 
circulation had expanded by £1,359,000, half a million 
in notes having been transferred to the currency notes re- 
serve, and the Reserve was thus 4,335,000 lower, though 
its proportion to liabilities is o.3 higher at 31.6 per cent. 
There was a further decline of £,1,360,000, and £588,000 
in Government and other securities, and Public deposits 
expanded by five millions; these movements were all at 
the expense of the Other deposits, which declined by 74 
millions. Currency notes outstanding increased this week 
by £2,104,600 to £301,040,300, which includes 
41,332,100 for notes called in but not yet cancelled. The 
fiduciary issue for the week amounted to £ 244,758,200, 
being £3,387,200 below the maximum for 1925. 


THE STOCK MARKETS. 


The coal crisis has produced dulness in Stock Exchange 
markets, and although the House has been inclined to take 
a hopeful view, business has been quiet. The gilt-edged 
market las been a little firmer, 34 per cent. Conversion 
Loan closing higher on balance after considerable fluctua- 
tion. French bonds have improved, but Home Rails fell 
on the lower interim dividend of the L.M.S. A sharp drop 
in the price of raw rubber caused a selling of rubber 
shares. In the industrial group a feature has been the 
fresh spurt in Courtaulds, but elsewhere there have not 
been many changes. Mining markets have been quiet. 


THE COMMODITY MARKETS. 


Despite a certain amount of eleventh-hour buying, con- 
sumers of iron and steel have been disinclined to commit 
themselves this week for more than immediate necessities, 
the only branches of the industry to show any marked 
activity being constructional steel and galvanised sheets. 
The shadow of the threatened stoppage has hung heavily 
over the coal markets, and though prices have hardened, 
there has been no exceptional pressure for shipment. 
Demand for cotton textiles has continued on a freer scale, 
although financial difficulties are reported to have caused 
some nervousness. Quotations for wool tops and yarn are 
purely nominal, the strike of operatives being general 
throughout the West Riding. The hide markets have 
remained firm, and shoe factories are busy on holiday 
orders. Wheat has been firmer in view of reported un- 
favourable harvest weather in producing areas. Sugar is 
in fair demand, and tea prices have been well maintained. 
Rubber has continued to recede from the high ‘‘ boom”’ 
levels of recent weeks. Business in metals, especially 
copper, has been influenced by the unfavourable industrial 
outlook, but tin and lead have remained very firm. 


FOREIGN EXCHANGES, 


The features of the Foreign Exchange market during 
the week were the continued strength of Oslo, Copen- 
hagen, and Amsterdam, a certain weakness of sterling 
against the dollar and a sensational decline in the Polish 
zloty at the end. Other securities were featureless and 
markets quiet, but the general tendency of the French 
franc was firmer, owing probably to steady official control, 
coupled with a favourable weekly statement from the 
Banque de France, and the visit of the French financial 
mission to London. The dollar rate, after opening on 
the 22nd at 4.86, showed signs of weakness at 4.853 on 
24th and 27th, under the influence of the coal strike threat. 
A slight subsequent improvement to 4.854% on Thursday 
may be attributed to hopes of a settlement on the inter- 
vention of the Prime Minister. Forward rates are } to } 
cent above spot for one month ahead. Paris opened on the 
22nd at 103.25, improved on 24th to 102.90 as a result of 
the Bank statement showing a decrease of 450 million 
francs in advances to the State and of 311 million francs 
in the note circulation, and later, as a_ result of the 
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factors to which reference has been made, improved 
steadily to 102.60 on 27th, 102.30 on 29th. On Thursday it 
stood at 102.10. Brussels, after a slight improvement in 
sympathy with Paris from 105.15 on 22nd to 104.95 on 
24th; weakened again, under the influence of labour 
trouble, presumably, to 105.10 on Thursday. The Amster- 
dam rate opened the week at the firm previous closing 
rate of 12.093, but rose rather sharply the next day 
to 12.10}-12.10}. The transfer of 1,000,000 gold to 
the Bank of England later served to steady the rate 
again to 12.10 on 24th and 12.093 on 25th. A slight 
weakness on profit-taking developed on 28th, which 
brought the rate back to 12.10 on 29th, where it remains 
firm. Oslo, under the influence of the speculative 
pressure to which reference was made last week, continued 
to improve, to the detriment of Norwegian export, from 
26.90 on 22nd to 26.30 on 2gth, after touching 25.88 on 
28th. It remains firm at 26.30. Copenhagen, after 
a struggle, appears to have managed to stop the too rapid, 
and therefore unwelcome, appreciation of the kroner, 
probably as the result of Government intervention under 
continued pressure from the trading fraternity. Opening the 
week at 20.48 on 22nd, the rate was pushed to 22.10 on 
23rd, but this movement appears to have been exag- 
gerated, and the rate reverted to 21.87 on 25th. On 26th 
it again improved to 21.15, and on 28th to 20.48, the 
speculative element again having prevailed apparently. 
On 29th, however, it was brought back to 21.25, and 
remains steady at somewhere about that level. Italy 
showed no great change, but is rather weak at 132; 
Madrid remained firm throughout at 33.53-57, and Berne 
at 25.00. Berlin calls for no remark. The Polish zloty is 
at the moment the most interesting European currency in 
the market, having provided a sensation by its sudden 
decline on 29th. It was featureless in the early part of 
the period under review, as it has been for some weeks 
past, and remained steady at 25.30-50; but about midday 
on Wednesday it began to crumble, and zloty were on offer 
and business done at 26.30 and 27.50, later in the after- 
noon. The market closed in the evening at 29 sellers, 
but nominal. It is difficult to account for so sharp a 
depreciation in so short a time in a currency which has 
recently been stabilised, and has remained stable since its 
introduction. Before attempting any explanation, it must 
be emphasised that the market in zloty here is a small 
one, and that it requires only comparatively small trans- 
actions to give the market a momentum which may easily 
become irresistible, especially if speculators and mer- 
chants take up identical positions. In this case, selling 
appears to have developed simultaneously in London, 
New York, and Prague, accompanied by rumours of an 
increase in the note issue unsupported by gold, of the 
selling of Polish securities in Prague by German interests, 
and of the possible shortage of foreign currency in Poland 
caused by the eviction of Germans from Poland. In any 
event, the depreciation does not appear to be justified by 
the economic position, although it is probably fair to say 
that a combination of abnormal features, and the efforts 
of the speculative element have exaggerated a tendency 
which, though slight, was evident, and is, perhaps, 
natural at the present time. Of the South American ex- 
changes, Buenos Aires is firm at 453d, Valparaiso rather 
stronger at 40.30, and Rio steady at 5 25-32d. In the East 
the yen is practically unchanged at 1s 8d 11-32d-1s 8 13-324. 
The rupee has remained steady at 1s 6 7-64d throughout; 
Shanghai at 3s 2d, but Hong Kong is a shade weaker at 
2s 33d. The silver market has been quiet, and even dull, 
during the week. Silver finished weaker on balance at 
3148d spot, and 314d forward, in the absence of buyers 
and slight selling on China account. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended July 25th :— 


(000’s omitted.) 
EXPENDITURE, oe 
Supply Services 
Interest, &c.,on Debt ... 
Sinking Fund 
Sundries 


6,600 | From Revenue 
£12 | Decrease in Exchequer Balances 


12,448 


The Revenue for the week amounted to £12,300,700, aS 
compared with £11,692,700 in the corresponding week 
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last year. Customs and Excise were both slightly higher 
at £2,384,000 and £1,130,000, against £ 2,331,000 and 
£1,036,000 respectively. Property and Income-tax 
amounted to £,4,288,000, as compared with £3,641,000, 
while Super-tax brought in £750,000, against £730,000. 
Ordinary receipts were lower at £23,700, against 
£172,200, but Special receipts brought in £515,000, as 
compared with £3,300. The week’s operations reduced 
the National Debt by £:3,699,000, and caused the follow- 
ing changes :— 
- omitted.) 


; £ 
Treasury Bills ....... seessseeee + 465 | Public Department Advances.. — 4,264 
National Savings Certificates... + 100 
+ 565 — 4,264 


The floating debt was 
£:7795791 ,000. 


FINANCIAL YEAR, 1925-1926 (April lst to July 25th.) 


reduced by £ 3,764,000 to 





£ £ 
Total Expenditure.. 264,496,893 Raised by Revenue.. 225,601,333 
Decrease in Balances 3,918,650 
Amount borrowed .. 34,976,910 
Nil . 264,496,893 Total... sess 264,496,893 
EsTIMATES for FinancraAL YEAR 1925-1926. 
£ £ 
Expenditure ........ 799,400,000 | Revenue.......... -» 801,060,000 
Surplus ..... evesees £1,660,000. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—-Imperial Ottoman Bank, Union Bank of Aus- 
tralia, Tariff Reinsurances, Threlfall’s Brewery, Bisichi 
Tin (Nigeria), Tanganyika Concessions and Zambesi Ex- 
ploring. At the Imperial Ottoman Bank meeting the 
chairman gave an interesting review of conditions in 
Turkey, and mentioned that negotiations were proceeding 
for a prolongation of the bank's concession. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 





SALVING THE COAL INDUSTRY. 


ALTHOUGH the problem of how to salve the coal industry, 
how to get it off the rocks on which by common consent 
it has crashed, has not been illuminated by the Court of 
Inquiry, nevertheless the immediate national emergency 
is less perilous. The crude wage proposals of the coal 
owners which it seemed were about to precipitate a stop- 
page of the coal mines and involve us in the most serious 
industrial paralysis in our history, cannot survive the 
severe examination which the members of the Court have 
turned upon them. They stand condemned as too harsh 
and too elementary a method of dealing with a great crisis 
in an essential national industry. The miners were pre- 
pared to resist at all costs, and the other great trade 
unions were prepared to support the miners by all means 
in their power. Whatever else may happen, the public 
will support the Government in demanding that the coal 
owners’ proposals shall be ‘‘ withdrawn,’’ and the way 
opened for a calm and searching examination of the 
problem before the country. There never has been a 
gtaver problem; the coal industry as a whole is going 
rapidly from bad to worse, and it has reached a pass which 
i an ordinary commercial concern would involve drastic 
closing down. Whether the causes are those wide and 
general ones set forth by the three members of the Court— 
Mr Macmillan, K.C., Mr Sherwood, and Sir Josiah Stamp 
~—or whether the return to the gold standard has contri- 
buted—as Sir Josiah Stamp is disposed to believe—need 
not for the moment be discussed here. They will require 


the closest examination, for remedies are vain unless a 
disease be first accurately diagnosed. But just now we 
are concerned less with the causes of the trouble than 
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with the immediate fact that the coal ship is on the rocks 
and must be got off before it can be repaired. As each 
month passes the rocks are getting a tighter hold and 
making the unlucky hulk less seaworthy. 

During the seven months which ended in March last 
more than half the collieries showed debit balances on 
working. In April the number producing at a loss rose 
to over 64 per cent., and in May to nearly 67 per cent. 
In May 60 per cent. of the coal raised was being raised at 
a loss. It is understood that the results for June, as shown 
by the preliminary figures, were even worse. Exports, 
which in 1913 were 73-4 million tons, and _ in 
1923 were 78 million tons, fell to 59.2 million 
tons last year. During the six months’ ended 
June the exports were at the rate of 49.4 million 
tons per annum, and for June itself were at the rate of 
43-7 million tons. This progressive degeneracy in the 
industry month by month is the worst feature in a most 
baffling situation. It adds enormously to the difficulty 
at the moment of determining any stable basis upon which 
can be constructed a working agreement between coal 
owners and coal miners for carrying on the industry. 

The Court of Inquiry, who in seven days got through 
an immense amount of work, and have contributed a 
most valuable Report, are satisfied that the claim of the 
miners to a minimum wage before profits are taken is justi- 
fied. What that minimum should be they leave to nego- 
tiation between the parties, but they do not regard as 
satisfactory any method of fixing wages which allows of 
their indefinite diminution. The Court also hold, in face 
of the contrary opinion of the coal owners, that there are 
means of improving the efficiency of the industry, and of 
reducing costs of transport and distribution. “ The im- 
provement of the distribution of coal,’’ they say, “ while 
not entering directly into the present question, has an 
important indirect bearing upon it, for it would result in 
lowering the prices to all classes of consumers, and might 
have a considerable effect in stimulating demand.”’ The 
tonnage charges due to the royalty system, though un- 
important relatively to the wages bill, are not, in the 
Court’s view, negligible. ‘It (the royalty system) has 
been the source of much ill-feeling among the ranks of 
the workers, where the promotion of good will is of so 
much importance.’’ Suggestions of this kind, and of 
others for improvement in the management, organisation, 
and development of the mines, are not put forward as 
remedies for the present emergency, but “as matters 
which should not be overlooked in any projects for the 
permanent rehabilitation of the industry.” 

In the past year up to July, 508 mines were closed down 
and not reopened, involving 110,483 wage earners; in the 
same period only 96 mines employing 8,522 wage earners 
were opened or reopened. Even if the immediate peril of 
a stoppage be averted, this process of closing down un- 
profitable mines must go on, maybe at an accelerated 
speed. The Court do not offer any direct suggestion for 
carrying on the industry, but they very plainly hint that 
it is not an industry which can be allowed to go out of 
business. They ask “ whether the coal industry is one 
whose fate, from the national point of view, can be left 
to be determined by the unmitigated operation of purely 
economic forces. It is a basic industry whose product 
is indispensable for our industrial, commercial, and 
domestic life. Upon its continuance on its present scale 
many interests depend. It affords, moreover, the means 
of livelihood of a tenth of our population. A drastic re- 
striction of its activities would be fraught with grave 
consequences. These, however, are wider questions, and 
do not fall within our terms of reference.” 

The hint is plain enough. It is that the nation as a 
whole, through the Government, should in some way come 
to the temporary assistance of the coal industry. Mr 
Hartshorn said recently in the House of Commons, in the 
ccurse of a speech both illuminating and cool in temper, 
that the coal industry did not contain within itself the 
power to restore itself. The Court, though they do not 
say so directly, clearly have the same thought at the back 
of their minds. And yet it is a thought which must make 
any Government tremble, even one composed of Socialist 
Ministers. Men of all parties are willing to take over for 
the State, on fair terms, the ownership of coal under- 
ground—in other words, the right to be paid royalties for 
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it. But the State ownership of coal is one thing, and State 


working of coal mines another and far different thing. 
From the ‘‘ temporary ’’ assistance of the coal industry by 
some kind of subsidy to the nationalisation of the coal 
undertakings of the country, the step would be brief. The 
one would almost inevitably lead to the other, for the tax- 
payers would rapidly rebel against any system—however 
temporary it might profess to be—which placed the 
resources of the State at the disposal of a privately owned 
and privately managed industry. The more carefully 
guarded subsidies were, the more surely they would 
involve control, and control must lead rapidly and directly 
to national ownership. To this we may be driven, but let 
us, at least, keep our eyes clear, and realise whither any 
hasty move would lead us. 


THE EUROPEAN WHEAT POSITION. 


THE latest estimate of the International Institute of Agri- 
culture, summarised in a later note, forecasts a substan- 
tially increased wheat yield in the coming cereal year. The 
moment is opportune, therefore, for examining the ques- 
tion of Europe’s potential requirements—+.e., the commer- 
cial as distinguished from the agricultural aspect of the 
matter. The grain trader bases his diagnoses on the 
experience of previous seasons, as indicated most con- 
veniently by published returns of imports and exports. 
He classifies the countries of the world, for his purpose, 
according as they are on balance importers or exporters 
of his commodity. Thus, in Europe, the British Isles, 
Belgium, Holland, Sweden, Norway, and Denmark are 
invariably importers of wheat; the Latin countries— 
France, Italy, Spain, and Portugal—come somewhere near 
the border line, and although they usually find it necessary 
to import a small amount, can be broadly described as 
‘* self-supporting ’’’; Russia, “Roumania, Hungary, and 
Bulgaria were among exporting countries in pre-war days, 
but have so far scarcely merited that distinction since the 
war; while, lastly, the ‘‘ new ’’ States—Czechoslovakia, 
Jugosiavia, Poland, Finland, and the Baltic Republics are 
importers on the way to becoming self-supporting. We 
may examine each of these groups in turn. 

The first named, which can conveniently be referred to as 
North-West Europe, includes one Great Power and five 
small States, and is a colossal magnet drawing to itself 
wheat from all over the world. It makes no serious effort to 
be self-supporting, but relies for its daily bread on the pro- 
duce of its industrial exports. The wheat crops of North- 
Western Europe are somewhat above the average this 
season. Wheat is the most drought-resisting of the 
cereals, and has obtained striking benefit from the heat 
and light of June. The 300 hours of bright sunshine of a 
Canadian June are held by competent botanists to 
*‘make ’’ the quality of the Canadian wheat, and Great 
Britain had 270 hours’ sunshine last June. The gain to 
the British yield is probably half a million quarters, but 
the total area sown is too small for the effect on the wheat 
supply of the North-Western group to be very material. 
The probable position as regards the group is shown in 
the following table :— 


NorTHERN EvROPpE—IMPORTING AREA. 
(Quarters—480 Ibs.) 
Yields. 
7,500,000 .. 
1,650,000 . 
575,000 
1,000,000 
75,000 
750,000 


47,030,000 11,550,000 35,480,000 

With wheat at 55s per quarter, and 35,480,000 quarters 
needed, some £97,570,000 will have to be found by con- 
sumers in North-Western Europe in the cereal year com- 
mencing September 1st next for payment to American, 
Argentine, Canadian, Australian, and Indian wheat 
producers. 

In the Latin group of countries, France has long made 
spirited efforts to increase her wheat area. The veteran 
M. Meline has lately headed an Agricultural League, and 


Imports. 
25,500,000 
000,000 
2,400,000 
1,350,000 
375,000 
855,000 


British Isles 
Belgium 
Holland 
Sweden 


Denmark 
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the Union Sacrée preaches independence of foreign bread. 
stuffs as a matter of patriotic duty. This year, with an 
average yield per acre slightly over the average and 
360,000 more acres under cultivation, it is hoped to limit 
wheat imports to 2,000,000 qrs, or, roughly, 4 per cent. of 
the whole. During the war ten to twelve million quarters 
were imported annually. Italy this summer has a really 
good crop. Spain and Portugal are constantly striving to 
do without imports. The extent of their wheat area should 
make the task very easy, but culture is poor. We sum up 
the possibilities in this group as follows :— 
Latin Counrries—‘‘ SELF SUPPORTING,”’ 
(Quarters—480 lbs.) 

Needs. Yields. 
43,000,000 .. 41,000,000 
30,000,000 .. 28,000,000 
18,000,000 17,250,000 

1,750,000 1,500,000 


92,750,000 87,750,000 5,000,000 
We next come to four countries whose history has earned 
for them the title of ‘‘ lost exporters.’’ Their 
position may first be stated :— 


Imports. 
2,000,000 
2,000,000 
750,000 
250,000 


PPORROD 26060000 


pre-war 


Lost ExporTERS—PRE-WAR POSITION. 
(Quarters—480 lbs.) 
Yields. Needs. 
100,000,000 .. 75,000,000 
16,000,000 11,000,000 
9,000,000 6,000,000 
5,500,000 4,250,000 


Exports 

25,000,000 
5,000,000 
3,000,000 
1,250,000 


Roumania 
Hungary 
Bulgaria 
130,500,000 96,250,000 
With this may be compared the following :— 
PRESENT POSITION. 
(Quarters—480 lbs.) 
Needs. 
51,000,000 
10,000,000, .. 


6,000,000 
3,750,000 4,000,000 


71,000,000 71,000,000 1,250,000 1,250,000 


Russia, as a whole, probably produces anything up to 
98 per cent. of her total requirements, but as her Govern- 
n.ent is not unitary, and one allied Republic is not bound 
to sell to another, we have a position in which the Southern 
Soviets may be selling wheat for export, while Central and 
Eastern ones are buying flour for import. Hungary seems 
to be reasonably well fed, but Russia, Roumania, and 
Bulgaria are undoubtedly under-supplied. Roumania’s 
record, considering her extended agricultural territory, is 
disappointing. 

The ‘‘new’’ countries of Europe are making  praise- 
worthy efforts to feed themselves. Although none is 
primarily a wheat country :— 


34,250,000 


Yields. 
50,000,000 
10,250,000 

7,000,000 


Imports. 
1,000,000 


Exports. 
Russia.... 
Roumania. 
Hungary.. 
Bulgaria .. 


250,000 
ea 1,000,000 
250,000 


’ 


TnhE New Countries. 
(Quarters—480 lbs.) 
Yields. Needs. 
Czechoslovakia .. 5,000,000 .. 5,500,000 .. 500,000 .. ms 
Jugoslavia . , 6,500,000 .. - + 1,500,000 
PEND és6000 66 ii 5,500,000 .. 1,000,000... .. 
Finland , ; 850,000 .. 750,000 .. 
Baltic Republics... 750,000 .. 1,500,000 .. 750,000 .. 


18,350,000 .. 19,850,000 .. 3,000,000 .. 1,500,000 

All the five States show improved areas and better yields 
since the war. Czechoslovakia finds malting barley and 
beet sugar pay better than wheat, but none the less aims 
to dispense with wheat imports. Poland exports rye and 
potatoes on a really large scale, but is buying fertilisers 
and striving to grow more wheat to the acre. Jugoslavia 
already exports wheat, and Italy competes with Greece 
for the surplus. The Eastern Baltic peasant proprietors 
are handicapped by the difficulty of growing wheat on 4 
sufficiently large scale to make its culture a paying pro 
position, but they are very thrifty, and live mainly on rye 
bread. 
This survey may be rounded off by considering the pos! 
tion of Germany, Austria, and Greece. Germany, afte 
the very bad crop of 1922, reckoned at 9 million quarters, 
bought in all 5 million quarters, thus showing needs of 
14 millions. After the good crop of 1923, put at 13 mil- 
lions, imports were only 1,800,000 quarters. This would 
indicate a requirement of 14,800,000 quarters, a tota 
which, allowing for usual replenishment after a time of 
dearth, is probably very near the mark. Austria usually 
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zrows about a million quarters and imports another 
million, thus total needs of two millions is indicated. 
Greece is a curiously large buyer of wheat in proportion 
to her population of six millions. Imports are often 14 
million quarters, and consumption is quite three million 
quarters, despite the large use of barley for human food 
and of maize. Germany, Austria, and Greece together 
need on an average year 5 million quarters of imported 
wheat between them; but this does not exceed their pre- 
war requirements. Austria always absorbed wheat from 
Hungary, and Greece from what is now Jugoslavia. 
Greece also bought of Roumania. 

In pre-war times Europe required about 47,000,000 
quarters of wheat for regions not able to satisfy their own 
needs. Of this total, about 34 millions were drawn from 
areas between the Urals and the Atlantic, reached largely 
by rail trafhe, and, even when ships were used, having to 
face the milder navigation of two tideless seas. To-day 
the whole of the 47 millions come from other continents. 
Che effects of this change have yet to be fully appre ciated. 
A few may be indicated. In pl: ice of ‘‘ mineral ’’ trains 
of 100 six-ton trucks, and of small vessels of 1,000 to 
3,000 tons, great ocean-going ships of 5,000 to 12,500 tons 
are —— in “4 wheat trade. Large quantitative arri- 
‘followed by pauses without supply, which makes 
for more Vv wn “nt ose “ill itions. There is gain to Britain in the 
1 for her shipping to bring wheat to European 
ports. The losses to the mid-European railway systems 
from the cessation of Russian and Roumanian transfrontier 
consignments have not been estimated, but must obviously 
be substantial. Finally, of course, ‘‘ loss of propinquity . 
has ensued. To convey wheat from the Canadian prairie 
or the Argentine pampa is a much more formidable opera- 
tion than to obtain it from the banks of the Lower 
Danube or the black soil of the Ukraine. 


“ec 


\ als 


increased cal 








INDIAN FINANCE AND CURRENCY. 


Ix view of the impending appointment of another Indian 
the Report of the Indian Con- 
troller of Currency for 1924-25 is of exceptional interest, 
and throws valuable light upon some of the problems the 
With European 
and Indian supplies of export- 


Currency Commission, 


new inquiry will be expected to solve. 
conditions nearer normal, 
able produce ample as the resultant of the fourth good 
monsoon in succession, Indian exports in 1924-25—as has 
already been noted in these columns—established a new 
The agricultural prosperity, as Mr 
Denning remarks, ‘‘ was not fully reflected in the demand 





record. however, 
for imported commodities, partly on account of the high 
level of prices and partly on account of the superior attrac- 
tions of cheap gold and silver.’? With a consequent bal- 
ance of trade in merchandise evcn more 
India than was recorded in 1923-24, liquidation was to a 
large extent effected, to quote the Controller’s phrase, 
“by colossal imports of bullion, but in spite of this ad- 
verse influence, exchange rose steadily during the first 


in favour of 


half of the year, and remained fairly stable in the neigh- 
bourhood of 1s 6d for the last six months of the year. 
This improvement in the value of the rupee and the pro- 
gress made in restoring disordered exchanges of the 
world have established a confident feeling that the time 
is not far distant when it will be possible to stabilise the 
rupee and place the Indian currency system on a sound 
permanent basis.’’ Meanwhile, the Indian Finance 
Member, in public declarations, has not concealed his own 
conviction that the present ratio of 1s 6d should be 
accepted as the statutory ratio. Addressing the Indian 
Chamber of Commerce at Bombay early in July, Sir Basil 
Blackett declared that he was unable to agree that, so 
long as a considerable raising of prices all round must 
ine vitably result, anything would be gained by an attempt 
to lower the ratio to 1s 4d, whether it is done suddenly 
or by gradual stages. It is not only (he added) prices 
of imported goods, or prices of goods such as wheat and 


rice, having a world price which are affected by ex- 
change, but all internal prices, whether connected with or 


£2} millions a month; but, 


EVERY DESCRIPTION OF BANKING TRANSACTED 
COLLECTIONS 


LETTERS OF CREDIT: FOREIGN EXCHANGE 


PURCHASE AND SALE 
OF STOCKS AND SHARES 
Including the Branches of its Affiliated Institution, the Nationale 
Bankvereeniging, Utrecht, the Rotterdamsche Bankvereeniging is 
represented in about 100 places in 
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entirely disconnected from imported goods or goods 
having world market, necessarily tend to move up and 
down in accordance with the value of the counter which 
is used as the medium of exchange. In the current year 
Sir Basil not only anticipates exchange adhering to its 
present level (not rising above 1s 6;%,d), but holds that 
Government reserves are ample to prevent any variation 
from this ratio. ‘ 

In view of the dominating influence at present exerted 
by Government operations and remittances, this claim is 
probably well founded. Government remittances average 
in addition, recourse will be 
had, if necessary, to the large resources ‘of paper currency 
which were utilised so effectively a couple of years ago, 
and can—and will—be employed again in analagous cir- 
cumstances. The prophecy may be added that, in the 
event of the new Currency Commission advising reversion 
to the 1s 4d ratio, it will be invited, in view of previous 
experiences, to detail the methods whereby its recom- 
mendations are to be carried into efiect. In the case of 


the Babington-Smith Committee, it will be recalled, the 
Government of India accepted their recommendations 


without demur or hesitation—with consequences that are 
on record. The forthcoming Commission, it is being 
emphasised in India, will be expected to advise the Gov- 
ernment of India not only what to do, but how to do it. 
The latter point is, indeed, pivotal. The statutory fixa- 
tion of the rupee < tt 2s inv olved political as well as finan- 
cial complications which the Government of India is 
naturally anxious not to see repeated. We may add that, 
the Indian demand for a Commission with an Indian 
majority having been refused, it is of peculiar import- 
ance that the non-Indian personnel should inspire com- 
plete confidence, not only kere, but in Calcutta and 
Bombay. 

The present strength of the Indian exchange derives 
from the coincidence of large exports at a time when 
merchandise imports-—allowing for the effect upon total 
values of the present level of prices—are on the smallest 
scale known for many years. It is difficult to conceive 


either piece-goods or other merchandise imports into 
India falling appreciably below last year’s level, 


though Lancashire exports, unless a bumper cotton crop 
facilitates a lower level of prices, may, in the current year, 
show a small decline. The Controller of Currency notes 
it as rather remarkable that in a year when exchange was 
consistently strong and the gold value of the rupee in- 
creased by 18.9 per cent., the visible balance of accounts 
should be against India (— Rs. 47 lakhs, compared with 
plus Rs.53.24 lakhs in 1923-24), while in the preceding 
vear there was a very large balance in favour of India. 
The large difference between the two years was due 

mainly to two factors—(1) there was a large balance in 
favour of India in 1923-24, which was left over for sub- 
sequent adjustment, and the strength of exchange and 
the large Government remittances between April and 
September, 1924, indicate that the adjustment was made 
in 1924-25; (2) the imports of treasure in 1924-25 were 
extraordinarily large, and not only were the stocks in the 
hands of the bullion dealers very heavy at the end of the 
year, but also private purchasers throughout India seem to 
have anticipated their demands for subsequent years to 
a large extent. In consequence a better idea of the present 
visible balance of India’s international account is obtained 
by taking an average of the last two years, which shows a 
favourable balance of Rs. 26.38 lakhs. 
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Assuming that merchandise imports into India in the 
current year follow last year’s standards, while exports 
remain undiminished the question of bullion purchases by 
India will prove of even more consequence than it did in 
1924-25. In the latter period, India’s acquisitions of gold 
and silver reached the unprecedented figure of Rs.g8.42 
crores. The import of this enormous quantity of bullion, 
and its distribution up country, had far-reaching effects. 
In the first place, these imports balanced to a large extent 
the large excess of exports over imports of merchandise, 
and, together with the large Government remittances, pre- 

ented the rate of exchange rising unduly. In the second 
place, bullion replaced considerable quantities of cur- 
rency as a store of value, and the currency thus returned 
to circulation helped to prevent undue money stringency 
during the busy season. India’s net import of gold in 
1924-25 amounted to Rs. 73.78 crores, i.e., nearly double 
the net import in 1922-23, the previous record year. In 
the Controller’s judgment, this extraordinary increase was 
due mainly to the agricultural prosperity following on 
four good harvests, to the high prices of the commodities 
on which the agriculturist usually spends his surplus, and 
to the low price of gold. There was a drop of Rs.4.7 
per tola, or 16.9 per cent. in the price gold in the 
course of the year, and during the latter part of 1924-25 
the price was about Rs.2 per tola, or 8.3 per cent. below 
its pre-war level. In the same period, general prices were 
about 70 per cent., and the price of piecegoods about 170 
per cent. above the pre-war level. There were other 
factors, some of which have now ceased to operate. To 
quote the Controller :—‘* The natural effect of the decrease 
in the pri e was increased by the uncertainty as to whether 
gold would continue to be so cheap. Exchange was two 
pence higher than it had been for many years previous to 
the war, “and there w as a considerable doubt as to whether 
it would remain at 1s 6d or return to the pre-war figure. 
Moreover, there was also the possibility of a reaction in 
the dollar sterling exchange. As a result there was a 
general belief that the price of gold could not go much 
lower, and might go higher, and this belief undoubtedly 
contributed very largely to the demand for the metal. 
From reports received from various parts of India, it 
appears that most people who had surplus cash invested 
it in gold, and that almost every family, in which mar- 
riages were likely to occur during the next year or two, 
took the opportunity to lay in the necessary store of gold 
while it was cheap. It is probable, therefore, that India’ s 
requirements for gold for the next year or two have to a 
large extent been anticipated, and, if the price of gold 
remains at its present level, the normal annual import 
will probably be considerably smaller than the import 
during the year under review. The wide significance 
of this statement, in view of the British reversion to the 
gold standard, needs no elaboration. (It may be noted, 
in parenthesis, that of the gold imported by India last 
year, 23.02 crores derived from the United Kingdom, 
23.47 crores from Natal, and 20.2 crores from the United 
States.) It remains to be seen, in relation to the Indian 
exchange, whether the predicted drop in bullion purchases 
will be compensated, and offset, by corresponding in- 
creases in imports of merchandise. Otherwise the natural 
tendency of the rupee will be strongly upwards, the 
principal counterweight being Government remittances 
partly to meet immediate expenditure, partly through the 
Paper Currency Reserve, as an exchange transaction per 
se. Our information is that the Indian Finance Depart- 
ment entertains no doubt whatever of its ability to prevent 
violent fluctuations, notwithstanding the anticipated de- 
cline in gold purchases. 

As with gold, so with silver, Indian purch: ises last year 
established a record. The reasons given above for the 
abnormal imports of gold apply for the most part to silver, 
though the decrease in the price of the latter metal was 
less marked. Of the total gross imports of silver 
(Rs.24.28 crores), Rs.5.28 crores came from the United 
Kingdom and Rs.14.09 crores from the United States of 
America. It is explained in the official analysis that the 
large increase in the direct imports from America is due 
to an arrangement between the two large British shipping 
companies by which the through rate of freight from New 
York to India is cheaper than the total of the rates for 
the separate journeys from New York to London and 
London to India. 
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CREDIT INSURANCE. 

(FROM A CORRESPONDENT.) 

‘I am ready,’’ said Jurgen, 
The Prime Minister, 


‘to taste any drink once,” 
looking backwards and _ forwards 
along the row of prescriptions tendered by his y 


arious 
advisers for the restoration of 


British trade, 
the 
drink once; 


can seldom 


be 


taste of 


aiways ready to handle an) 


said actually to any but 


to talk about it, 
look at it, and shake the bottle once ; even to g 


: 


drinks, he is 


O SO far as 
smell it once before he puts it back among its companions 


on the medicine shelf—a procedure that so far has not 
produced any great improvement in the patient’s condj- 
tion. One of his latest experiments is with the bottle 
labelled ‘* credit insurance,”’ 
from the shelf a good many times in the last few years, 
submitted to Commission, 
which will no doubt hear examine the subject 
trom every quarter, and when it reports, as it will in due 
leave the whole business in exactly the 
tion that it is in to-day. 

It is probably true that the public mind, or, rather, that 
part of the public mind that takes any interest in such 
matters, has much the same feeling about credit insurance 
as it has about low temperature carbonisation, regarding 
them both as very clever, but deplorably technical, 
hoping vaguely that one or other of them may 
trick in restoring British supremacy in the markets of 
the world. Coal experts, it would appear, are rply 
divided in their opinions of low temperature carbonisation, 
and insurance experts certainly differ very widely in the 

value they place on credit insurance and the possibility 
they see of its future development, some of them ranking 
this kind of insurance very high indeed, while others look 
on it with grave suspicion, and refuse to consider it as 
within the legitimate scope of insurance business. To the 
layman this contradication of opinions is naturally con- 
fusing, and it may be of some service to set out and com- 
pare the different views and the arguments with which 
they are supported. Saute, it may be said that there 
are four schools. of thought. 

(1) That credit insurance with the right kind of help 
can be developed along the present lines to become one of 
the great factors in restoring our foreign trade. 

This is the view of the enthusiast who believes that loss 
by bad debts is as much an insurable risk as loss by perils 
of the sea, loss by fire, loss by burglary, or loss by death. 
The man of business, he argues, has many risks to face, 
against some of which he can protect himself by insur- 
ance, some of which (such as defects in his own judgment 
he must run himself. Past experience proves that in the 
first class of risk—the risks that insurance can lift off his 
shoulders—-are fire, shipwreck, &c., which any prudent 
commercial man can place on the broad shoulders of his 
insurance company or underwriters. There is no reason 
why the risk of bad debts—no less serious, but at the same 
time no less calculable, than the other risks—should not, 
in part at least, be put on to the shoulders of an insurance 
company ; and there is no reason why the business man ol 
the future should not look as naturally and spontaneously 
to the credit underwriter for protection as the business 
man of to-day looks to the marine underwriter and the 
fire insurance company. The main difficulty, as the world 
is at present constituted, is the political risk—the danger of 
some political catastrophe wiping out the credit of a who 
section of a continent and rendering whole populations 
in some sense insolvent. It is beyond the power of any 
company to take that risk wholes ale, just as it is beyond 
the power of a fire company to take the -arthqui ike risk 
wholesale in Japan ; but what private enterprise cannot ¢° 
State enterprise can, and for a consideration Gov ernment! 
may run the political risk in much the same way that! 
ran the submarine risk and the Zeppelin risk during th 
war. That is the view of the convinced believer in credit 
insurance. 

The second, and directly opposite, view may be ¢* 
pressed as follows: (2) That credit insurance is unsound 
because it tries to do by insurance the business of the 
banker, and by a process of natural selection gets the 
banker’s leavings. 
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This is the view of the sceptic, and the ranks of the 
sceptics were probably swollen by the unfortunate scandal 
which centred round a reckless—indeed, a fraudulent— 
experiment in credit insurance attempted since the war by 
one unhappy underwriter. The details of that un- 
savoury episode need not be revived, but the impression 
left on the minds of those who had most to do with clear- 
ing up the mess was that people who have security, people 
who can reasonably be given credit, get what credit 
they deserve from the banks, and it is only when the 
security is exhausted and the credit unsatisfactory that 
they turn for help to an insurance policy. Some of the 
great banks, it is true, have shown a certain sympathy 
with eredit insurance by taking shares in the chief credit 
company, but though they are themselves the greatest 
experts in credit, and have better means than any outsider 
of judging the amount a man is good for, they do not 
touch the business of credit insurance directly, and will 
only go into it by an investment of limited liability which, 
whether it fails or prospers, can make no material differ- 
ence to their fortunes. It may be convenient for the banks 
to have an outside organisation ready to prop up a 
customer’s credit, but this particular kind of chestnut 
ought to be pulled out of the fire by the expert banker, not 
by the expert insurance manager. That is the view of the 
sceptic. 

The timid view may be expressed as follows :— 

(3) That credit insurance is unsuitable for a 
underwriter or for a company constituted in the 


private 
ordinary 


way, but may be successfully managed by a mutual 
concern. 
This, if we read him aright, is the view taken by the 


author of a book recently publishe d on credit insurance— 
“Commercial Credit Risks,’? by Mr A. H. Swain.* It 
is the work of a practical insurance broker who has de- 
voted much attention to the subject, and especially to the 
criticisms of the current forms of credit insurance policy. 
Into the details of his criticism we need not enter here, 
but he argues with some force that an insurance policy 
which contains such stringent definitions and clauses as 
form the basis for the only successful form of credit 
policy, must be of limited value to the ordinary merchant ; 
and, further, that a form of insurance which, after years 
of work and propaganda still attains to such small dimen- 
sions, must have in it some essential flaws which deter 
the ordinary man of business from making use of it. 
These flaws, he suggests, would be less noticeable in a 
mutual scheme such as is practised successfully in 
America, and if export merchants had at their service the 
kind of mutual club or society which they have at present 
for employers’ liability, and which shipowners have had 
for years for their protection risks, the scope of credit 
insurance could be greatly widened and its value enor- 
mously increased. This argument in favour of a mutual 
scheme requires considerable development before it be- 
comes convincing, and it is not easy without direct experi- 
ence to see how the catastrophe difficulty and the diffi- 
culty of mutual suspicion and jealousy are to be over- 
come, or why a mutual club can give quicker, fuller in- 
demnity than a private company. 

The last view may be summarised as follows :— 

(4) That credit insurance may be a convenience for some 
merchants, but can never be a vital factor in export trade 
or play an essential part in the restoration of our com- 
merce, 

This would probably be the view of most insurance 
brokers who have tried their hand at credit insurance and 
attempted to build up an account with their own clients. 
They are inclined to argue that the restrictions which are 
of necessity placed on the merchant, the difficulty of per- 
suading him to accept cover on the only terms on which it 
can be granted, are so great that, in general, the time 
and labour spent on trying to develop the business are 
hot repaid by the resulting profits. To this, of course, 
there are exceptions. People doing business in the dis- 
turbed areas of Eastern Europe, where the political risk 
'S at its worst and credit at its lowest, will pay high 
rates of premium to insure the bills accepted by their 
“ustomers; but the market for this kind of risk is natu- 
rally small, and the business for this reason is not easy to 
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place. At best, too, such insurance is spasmodic, de- 
pending on the inflated profits resulting from trade with 
an unsettled creditless country ; and while the cover in the 
comparatively small quantities available may have some 
use as a Starting-handle to get the engine of trade 
moving, it cannot, from the nature of things, be a per- 
manent factor in the trade of a settled continent. Credit 
insurance, according to this view, has justified itself as a 
convenience in certain circumstances and to certain firms, 
but it will never be of greater value than that, never rank 
with fire, life. and marine insurance as one of the neces- 
sities of trade. It will continue as a luxury and a speci- 
ality, but never become one of the main tram-lines of 
trade, as was recently suggested by one of our minor 
political thinkers. 

Among and between these different opinions the new 
Commission may form its choice. 








THE SITUATION IN CHINA. 
(FROM A CORRESPONDENT.) 


IE-MERSON, in one of his essays, maintains that ‘‘ there is a 
tendency in things to right themselves, and the war, or 
revolution, or bankruptcy, that shatters a rotten system 
allows things to take a new and natural order.’’ Com- 
forting as this doctrine may seem to the Western mind, 
its application to the course of events in China is doubt- 
ful, for things Chinese are invariably contrary to our 
accepted notions. It is fourteen years since the decrepit, 
but by no means impotent, Chinese Empire was over- 
thrown, but no new and natural order has been evolved 
from the confusion which ensued. The Republic, which 
was inaugurated with so much pomp, has been a sorry 
failure, and gradually China has drifted into a state of 
The crisis which has now been reached has 
many conflicting circumstances, but fundamentally it has 
been brought about by the absence of any effective control 
on the part of the Peking authorities. The anti-foreign 
movement shows no signs of abating, and the future for 
foreign trade is full of anxiety. The more responsible 
Chinese no doubt realise the folly of allowing the dis- 
contented elements in the Treaty ports full rein, but 
mutual distrust and fear ef physical violence stand in the 
way of any concerted measures being 
the mob. 

The problem facing the foreign Powers is a difficult one, 
for it is no simple matter to call to order a nation of 
400 millions, and galvanise an enfeebled government into 
action. Nor will the task be rendered any easier if there 
are dissensions amongst the Powers as to the course to 
be pursued. The suggested policy ot calling a Confer- 
ence is sound enough, but it would be advisable to post- 
pone consideration of the subject of tariffs, for until the 
channels of trade are secured the adjustment of customs 
duties is of little more than academic interest. 

An example of the helpless position into which foreign 
importers and Chinese dealers have drifted is shown in 
recent correspondence exchanged between the Hongkong 
General Chamber of Commerce and the Chinese Piece 
Goods Guild. The latter, representing all the principal 
piece goods dealers in Hongkong, ‘appealed to the 
Chamber for assistance in facing a situation ‘‘ wholly un 


anarchy. 
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precedented in the history of the colony,”’ 
a six months’ moratorium. In making out their case the 
Guild mentioned that *‘ the militarists have commandeered 
practically every available means of transport in the fight- 
ing areas, making it totally impossible to deliver goods 
to the dealers in the interior ’’; and, further, ** the depre- 
ciation of the subsidiary coins has gone from bad to worse, 
being 33 per cent. discount in Kwantung, while in Yunnan 
it is as much as 50 per cent., making it utterly impossible 
for the Yunnanese customers to remit money to Hong- 
kong in settlement of their accounts with the merchants in 
this colony.”’ 

To this appeal the Chamber replied, expressing their 
sympathy with the dealers, but denying that the situation 
was altogether unprecedented, and observing that stocks 
were not so heavy as to be unmanageable. The Chamber 
undertook to approach the Chinese banks, who had ad- 
vanced their rates of interest from 8 per cent. to 12 per 
cent., asking them to ease the pressure upon native 
dealers, and to request the foreign banks to facilitate as 
far as possible extension of bills drawn on foreign im- 
porters by British piece goods shippers. Beyond urging 
its members to deal as leniently as pcessible with native 
customers the Chamber was prepared to do nothing 
further, and flatly declined to authorise the waiving of 
penalty clauses in the contract between importer and 
dealer. 

In a subsequent letter the Guild reverted to the subjec 
of currency difficulties in the interior, expressing their 
fear that the problem was by no means a temporary one. 
The Guild pointed out that ‘‘ The minting and circulating 
of these base coins constitutes one of the primary means 
of the militarists or commanding generals to raise revenue 
with which to pay their troops. The more impecunious 
they are, the more apt they will be to resort to debasing 
the coins by adding more alloys to the silver The 
only time that we can hope to see the end of this dis- 
rupted state of affairs is the establishing of a decent and 
stable government in Canton. From all appearances, 
that hope remains as remote as ever.’’ The Guild went 
on to observe that ‘‘ the ruinous taxation, coupled with 
the depreciated currency and other attendant evils, have 
so reduced the purchasing power of the general con- 
sumers that, though the dealers would desire to sell their 
goods on longest possible credit, they could not elicit 
response.” 

The Chamber, in their final letter, expressed their 
agreement with the Guild’s contentions, ‘‘ which go 
to show conclusively that the deplorable situation in China 
is at the root of all the present trouble. Unfortunately, 
neither importers nor dealers can do anything to alleviate 
conditions which are entirely outside their province.’ 

The situation presented by this correspondence, which 
closed two weeks before the riot in Shanghai, could be 
applied to any branch of foreign trade in China previous 
to the present stoppage. There are signs that the 
strikers are wavering and that business may be resumed 
in the near future, orders having been received within the 
last few days from both Shanghai and Hong Kong. Such 
business is, however, almost negligible, in view of the 
potential demand which exists in China and cannot be 
catered for so long as the widespread restriction con- 
tinues. Foreign traders would probably be content to 
bide their time if there were any prospect of a thorough 
pacification of the country to prepare the way for com- 
mercial expansion. No foreigner or Chinese engaged in 
business can grapple with such a problem, the solution 
of which is undoubtedly a matter for the politician. But 
the politician must lose no time in getting to work, other- 
wise a market of vast possibilities will be lost to the world. 
It is unfortunate that the American and British Govern- 
ments do not see eye to eye as to the course to be pur- 
sued in China. The American view that the question 
of extra-territoriality should be the first to be inquired | e 
into is no doubt put forward with the idea of soothing the 
inflamed feelings of the Chinese people, but it is hardly 
likely to arouse much enthusiasm outside extremist circles. 
The vagaries of justice in the Republic have forced the 
Chinese citizen of substance to invest his savings where 
they will be safeguarded by foreign law, and until China 
has a government that can protect its own people the for- 
eign concessions will continue tobe the storehouse and safe 


and asking jor 


refuge for the Chinese in times of trouble. Undoubtedly 
the paramount need is a stable government, and if the 
Powers would enlist the support and co-operation of the 
principal figures in Chinese political life, the remedy 
might be found without undue delay. 


THE TANGANYIKA GROOP. 
(BY OUR MINING CORRESPONDENT. ) 

THE recent activity in the shares of the Tanganyika Con- 
cessions is largely explained by the declaration of a maiden 
dividend ; it is at the rate of 1s per share, and represents 
an interim distribution on account of 1925. Certainly, the 
shareholders have been called upon to exercise an excep- 
tional degree of patience. The company was registered 
as far back as January, 1899, and in the meantime the 
price of the shares has been up to £26 10s and down to 
14s. About the middle of 1922, it may be recalled, an 
issue of 10 per cent. preference shares was made at par 
for the purpose of enabling the company to take up its 
proportion of the Union Miniere new capital. Until June, 
1927, these shares are convertible (at one month’s notice} 
into ordinary shares upon payment of 2s per share. For 
effect, 
In 1923 the 
company received in respect of its holdings in the Union 
Miniere Company a total of 5,829,750f. This, taken at 
the exchange of 96.28 to the £1, represented £(60,200; 
but after providing for administration expenditure and 
interest only £18,900 remained. The dividend called for 

,109,600. Last year’s dividends on the Katanga hold- 
iIng—13,325,100f—are set out as equivalent to 4,138,700, 
giving a net profit of 499,750. Even this scarcely covers 
the preference dividend; still, on the present occasion, the 
payment of the latter only entails a small draft on the 
carry-forward. 

The report and accounts of the Union Miniere Company, 
a translation of which is appended, abound in points of 
interest. Progress is shown practically all along the line. 
The output of copper r enaanton to 85,570 tons, comparing 
With 57,900 tons in 1923 and only tons in 
1920. [The production tor the first half of the 
current year totals 43,695 tons, against 36,830 
tons in the corresponding period ot 1923.] Of 
cussiterite (tin ore) the production, at 690 tons, indi- 
cated a small falling off, operations being hindered by 
shortage of native labour. The production of cobalti 
alloy was started in June, about 1,000 tons being turned 
cut. Of radium 22 grammes were obtained, this quantity 
representing 80 per cent. of the world’s supply. The 
collieries turned out 75,000 tons, an increase of 18,000 tons 

on the 1923 amount. A gross working profit was made of 

111,715,400f, in place of 78,872,760f. Interest and amorti- 
sations absorbed respectively 7 ,'732,400f and 15,762,730f, 
leaving the net surpluses at 82,341,800f and 51,031,630f. 
After the payment of 8of dividend for 1923, a balance of 
seamed was brought forward. The distribution of 135f 
for 1924 will leave only a small sum to go over. The 
portfolio has been increased to 33,305,800f, mainly by the 
subscription for additional capital issued by the Hoboken 
Metallurgical Works of Antwerp, which refines a large 
proportion of the company’s products. <A 50 per cent. 
interest is now owned in this concern. 

Transport expenses representing—it is estimated—some- 
thing like one-half the company’s production costs, much 
importance attaches to the measures now on foot for the 
provision of additional facilities. Hitherto the company’s 
imports and exports have passed either over the Rhodesian 
railways to Beira, or by way of the rivers, the Great 
Lakes, and the railway to Dar-es-Salaam, higher up the 

eastern coast of Africa. It has always been intended that 
the Benguella Railway from Lobito Bay should be ex- 
tended to the copper field. A contract has now been made 
with a British firm to construct the balance of the line by 
about the end of 1927. Moreover, the completion of the 
Bas Congo Railway has also been put in hand. Important 
extensions to the Union Miniere’s treatment works are in 
progress, with a view to the gradual expansion of the 
copper output to 200,000 tons per annum W ithin a perioc 
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of five years. 


A subsidiary hydro-electric power company 
is also on the tapis. 

Thanks almost entirely to the inclusion of £118,500 
profit on sales of shares and debentures, — income of the 


Zambesic 1 Exploring Company last ‘ar jumped to 
£106,160. Of this -the directors transfe ond 4 100,000 to 
reserve for general purposes, but especially against fluctua- 
tions in exchange. A dividend of 1s per share was paid 
n August last—in effect, out of the carry forward—on the 
strength of the profits made since the closing of the 
accounts. A further distribution of 1s 6d is now recom- 
mended. This will absorb the vear’s net profit, plus the 
surplus brought in. The company’s investments figure 
in the balance-sheet at £615,000. On July 15th last the 
quoted investments alone had a value of £:1,780,000. Out- 
gilt-edged stocks the principal holdings comprise 
352,800 ordinary and 30,800 preference shares in the Tan- 
ganyika and L914," 5 per cent. debentures of the Ben- 
guella Railway. The T anganyika Concessions, of course, 
holds a controlling interest in the latter concern and _ in 
the Rhodesia-Katanga Railway. The two comps inies also 
hold between them the bulk of the capital of the Nile- 
Congo Divide Syndicate, which has_ prospecting rights 


side 


700 


granted by the Sudan Government over an extensive 
area. The most interesting discovery so far is a gold- 


copper deposit upon which extensive native workings exist. 








Notes of the Week. 


Cost of Naval Construction.—Derails of the procramme 
of new construction tor which the Admiralty 
Cabinet approval are given 
week.* The 


on 





has obtained 
in a White Paper issued this 
existing programme provides for progress 
which was 
8,507 


however, 


vessels under construction, provision for 
made in the 1925-26 estimates to a total of £6,70 
If construction proceeds uninterruptedly, and 
the Admiralty be- 
lieves that the total expenditure may prove to be about 
and the 


years 


accounts can be liquidated punctually, 


Avs 147,000, Or about £939,000 more, amount 


maining to be met in subsequent will be 
Sa dale, 

The 
the construction between 1925- * and 1929-30 
of nine Class ‘‘ A” e 27 


destroyers, 24 submarines, and various other craft, which 


or £.9,219,000 if the £939,000 is paid in 


1925-20. new programme contemplates, over and 


above this, 


and seven Class cruisers, 


will cost in all 58,000,000, of which £.37,670,000 will 
s° 4 


fall on Navy Votes during the period. The total expen- 


diture falling to be met year by year if construction pro- 
‘eeds uninterruptedly is :— 


1925-26. 1926-27. 1927-28. 1928-29. 1929-30. 


-_ — —_-— —— — - — 


£ £ £ £ £ 
Old programme....:7,647,000 6,954,000, 2,197,000 68,000 aig 
New programme .. 527,170 3,724,000 8,526,000/11,997,000 12,896,000 


'8,174,170 10,678,000 10,723,000 12,065,000 12,896,000 


455275170 
as to £447,070 
other directions, and 
by utilising anticipated surpluses of appropriations- 
in-aid, while a Supplementary Estimate has _ been 
tabled to meet the net deficiency of 4100. The Admiralty 
States further that in the light of all past experience it is 
reasonable to anticipate that payments will not fall due at 
the rate shown above, and a deduction of 10 per cent. or 
more over part of the programme will almost certainly 
be made in order to arrive at the estimates laid before 
~Parliament in any given year. Even so, the taxpayer 
may be excused a certain amount of scepticism as to the 
Possibility of squaring this programme with a progressive 
reduction in the total bill he will eventually be called upon 
to meet, despite the promised retrenching zeal of the 
Admiralty, Mr Churchill, a Cabinet Committee, and an 

outside triumvirate. 


The extra 
be obtained 
diture in 





for 
by 


required 1925-26 is to 
reduced expen- 


as to £80,000 


* Cmd. 2476. H.M. Stationery Office. 
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The Food Council.—_In the House of Commons on 
Tuesday an announcement was made of the terms of refer 
ence and the names of members of the Food Council, 
appointed as a result of the recommendation of the Roy al 
Commission on Food roe in its first report. The new 
Council is ‘‘ to investigate and from time to time report to 
the President of the Board of Trade on such questions as, 
by reason of complaints from persons interested or other- 
wise, appear to the Council to require investigation in the 
interests of consumers or traders, or are referred to them 
by the President of the Board of Trade, relating to the 
supply or price of articles of food of general consumption, 
and in particular the following :—Wheat, flour, bread, 
meat, bacon and ham, milk, butter, cheese, eggs, fish, 
fruit and vegetables, sugar, and tea.’’ Lord Bradbury, 
who has accepted the chairmanshir will be assisted by 
eleven other members, three of whom were members of 
the Royal Commission, while one, the wife of a railway 
plumber r, was a witness before the Commission, and sits 
in her capacity as a working housewife. Lord Bradbury 
stated on Tuesday that the main objects of the Council 
were to advise the Government on all questions relating 
to the production and distribution of food and to make 
public certain facts with regard to food prices. The Royal 
Commission had recommended that the Council should 
have statutory powers to send for persons and documents, 
and, if considered necessary, direct an inquiry into the 
trading accounts of the particular persons concerned. The 
Government, however, had decided that those powers 
should not at present be conferred. It was desirable that, 
if possible, there should be cordial co-operation between 
traders and the Council. He believed that information 
would be supplied voluntarily to the Council, and if there 
was any difficulty or if information was found to be in- 
accurate, it would then become necessary that such 
powers should be sought, and the Prime Minister had 
given a pledge that the Government would be asked to 
confer them upon the Council. If necessary, the question 
of trusts and combines would have to be tackled. 





Germany and the League.—In a speech at Birmingham 
on Saturday, Mr Austen Chamberlain expressed some 
regret that the recent German Note was of such a character 
as to make a continuance of written interchanges, rather 
than personal conversations, necessary. That appears to 
be another way of saying that the Foreign Minister has 
comparatively little hope of seeing Germany admitted to 
the League in September, for further negotiations by 
formal Notes can at, the best form only a penultimate 
staye, with something in the nature of a conference to 
fellow, at which definite agreements can be struck. So 
far there has been no real discussion between London and 
Paris regarding the German Note. M. Briand has put his 
first impressions on paper and sent them to London, and 
Mr Chamberlain has done much the same for his French 
colleague’s benefit. It is clear that, as usual, the French 
are the more exacting in their requirements, but no very 
serious divergence between the two Foreign Ministers has 
been revealed. The uncertain element in the whole affair 
is the extent to which the German Note was worded to 
meet the exigencies of public opinion at home. Is it, for 
example, politically impossible for Dr Luther and Herr 
Stresemann to carry their country into the League of 
Nations over the barrier which Article XVI. appears to 
present, or will they, having made their demonstration in 
public, be content, as part of a general settlement, or in 
the recognition of the manifest advantages League 
membership would confer, to come in without the kind of 
absolute reservation which the League Assembly would 
find it out of the question to accept? That is the sort of 
question which personal conversations between the Allied 
and German Foreign Ministers might settle in 10 minutes. 
It can clearly never be resolved by the written communica- 
tion method. But despite signs that the negotiations are 
tending to drag, there is always the possibility that they 
may take a sudden turn, particularly since the evacuation 
of the Ruhr by the French and the new reasonableness of 
the Germans in the matter of the disarmament demands is 
creating an increasingly favourable atmosphere. If Dr 
Stresemann i is really anxious, as he appears to be, to get 
1 Germany into the League, it will be easier for him to do it 
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by a sudden stroke at the eleventh hour than to embroil 
himself in long discussions which would give his opponents 
time to mobilise their full forces. 


The Mosul Report.—The report of the League of Nations 
Commission on Mosul is now in the hands of the British 
and Turkish Governments, and is likely to be published at 
any moment. That is just as well, for speculation (with 
various inspired rumours in the Turkish Press as basis) 
on its contents is already rife, and the sooner the whole 
truth is given the opportunity of killing half-truths the 
better. What is certain is that the three commissioners 
who were appointed by the League Council to investigate 
the whole situation and report have produced no clear-cut 
recommendations as to the frontier line, and the task of 
actually delimiting the disputed boundary will therefore 
fall on the Council itself. The Council would, of course, 
have had in any case to give the final ruling, whether it 
merely endorsed proposals framed by its Commission or 
not, and it is to be noted that both the British and the 
Turkish Governments have undertaken to abide by the 
award. Both of them will be entitled to take part in the 
discussion of what that award shall be, but when it comes 
to actually adopting it neither of the interested parties 
has a vote. It appears, however, that a more important 
decision will have to be taken in Whitehall than in Geneva, 
for it is understood that the League Commission takes the 
not unnatural view that everything depends as to whether 
Iraq is to cease to be under British tutelage at the end of 
the four years contemplated in the Treaty of 1922, or 
whether the ‘ administrative advice and assistance” at 
present extended by this country is to be continued for a 
longer period than that. It is quite intelligible that any 
body of commissioners should conclude that even though 
Iraq can make good its claim to the Mosul vilayet on 
ethnical grounds, it would be only asking for trouble to 
assign the territory to a State w hich could not defend it, 
leaving Turkey to walk in whenever she felt so disposed. 
In these circumstances the League Council will have a 
delicate enough task before it when it assembles at Geneva 
in September. The Turks have already been making an 
active propaganda against the Report, or what they be- 
lieve to be the Report, of the League Commission. That 
is sufficiently characteristic of Turkish diplomatic methods 
to occasion no small surprise. But it is a little unfortunate 
that the Times, in an article which in almost so many 
words accuses one of the Commissioners of strong pro- 
Turkish bias, should seem similarly to be attempting to 
discredit the Commission’s report in advance. That kind 
of weapon is better left to the Turks. This country has 
pledged itself to abide by the League Council’s ruling, 
and whatever it is it may as well be accepted with good 
grace. 


The Superphosphates Inquiry.—That the Government 
have decided not to put a duty on imports of superphos- 
phate is not surprising in view of the several facts which 
emerged from the public inquiry. When the announce- 
ment was first made that the Board of Trade had given 
its sanction to the holding of an inquiry, the opinion 
was expressed in these columns that a case for protection 
would be very difficult to substantiate. The Board of 
Trade submitted the case to a Committee consisting of 
Sir Arthur Whinney (chairman), Sir Henry Rew, and 
Mr Arthur Hollins, and after a full inquiry the Committee 
have split to the extent of issuing two independent and 
directly conflicting reports. Sir Arthur Whinney came 
to the conclusion that the claim had been made out in 
terms of the Government’s famous White Paper of Feb- 
ruary 3rd, but even he was not prepared to go very far in 
the recommendation of a duty. Against the applicants’ 
demand for a prohibitive duty of £1 a ton, Sir Arthur 
Whinney held that no more than 7s 6d a ton should be 
impose d, and that for two years only. The other members 
of the Committee would not have any duty at all. Cer- 
tainly, the evidence adduced by the ar rphosphate manu- 
facturers’ organisation could hardly have been less con- 
vincing. In the first place, the number of men employed 
in the industry was stated to be over 16,000, but it was 


THE ECONOMIST 


jAugust 1, 1925. 


found necessary at a later stage of the inquiry to modify 
this total to the comparatively insignificant number of 
5,000. Again, owing to statistical errors, the statement 
submitted by one prominent witness on behalf of the 
applicants was ruled out entirely. Even the slender argu- 
ment for a protective duty w hich might have prov ided ; 
basis for an appeal was c arelessly presented, and so much 
admitted by the applicants’ legal representative. But 
apart from this, it was made clear at the inquiry that 
improvements could be made within the industry, and that 
the cost of production could be lowered by closer attention 
to details of organisation, not only among producers, but 
in works management. The export trade in this product is 
now virtually non-existent, not because of unfair com- 
petition, but in consequence of the growth of manufacture 
in consuming markets. This is an obstacle which is met 
with in almost all branches of British export trade, as 
was clearly demonstrated in the recent report of the 
Balfour Committee on Industry and Trade. The effect 
of a duty would certainly have been to increase the price 
considerably to the British user, and even now current 
quotations for superphosphate are proportionately higher 
than for any other fertiliser, as compared with pre-war 
rates, without any such artificial stimulus.: Here then 
would have been an industry employing about 5,000 men 
subsidised by another industry equally hard hit, but em- 
ploying one million persons. It is an established fact that 
the acreage of land under cultivation has decreased during 
recent years, owing to the depression in agriculture, and 
any further burden, such as an appreciable increase in the 
price of an essential fertiliser, would have served only to 
accelerate this decline, and thus swell the number of 
unemployed. 


The World’s Harvest Prospects.—The July Bulletin of 
the International Institute of Agriculture indicates that 
cereal production in countries North of the Equator is 
likely better results this year than last. The 
situation on the basis of the most recent 
available estimates, in the 


to give 
is summarised, 


table which follows :— 


PRODUOTION of CEREALS. 
(Million Centals of 100 Ibs.) 


1925. 


1924. 


| 
1923. | 


1922. 


Crops and Countries. 
WHEAT. 

Europe (12 countries) 

Canada and United States ...... 

Asia (4 countries) 

North Africa (3 countries) 


374:2 
6268 
226:2 

41-1 


3120 
760°4 
243-2 

20:1 


“1335-7, 


181-2 
760 


257°2 


137°3 
121:9 
59-0 
22-0 


290°7 
680°9 
2388 

30°6 


1,241-0  1,268:3 


3892 | 

763-0 

244-1 
39:3 | 


1,436:1 


204-9 | 
48:3 | 


2532 


148-0 

131-9 
50°8 | 
45:0 


375°7 | 3263 


Total (21 countries) 
RYE. 
Europe (11 countries) .... 
Canada and United States ..... 


211-2 
37°6 


2488 


1427 
43-2 
Total (13 countries) .. 185°9 
BARLEY. 

Europe (11 countries) 

Canada and United States ...... 
Asia (3 countries) 

North Africa (3 countries) 


107°4 
1414 
67:0 
413 


103°6 
132°8 
541 
35°8 
Total (19 cowntries) 540°2 3571 
Oats. 
Furope (10 countries) 
Canada and United States 
North Africa (3 countries) 


1183 
5728 


1371 
5561 | 6096 
2:7 72 | 


6959 | 7706 | 


1160 
631-4 
38 66 


751-2 6978 


1538 | 


Total (15 countries) 


As regards wheat, the table comprises only 70 per cent. of 
the aggregate production, and it is expected that a much 
greater increase over last year’s figures will eventually be 
shown. The figures for rye are still more incomplete, 
Russian and German data being lacking, while the Euro- 
pean figures include only 30 per cent. of the total barley 
crop, but in both cases a substantial advance on last year’s 
results is anticipated. The estimated yield of oats (based 
on data covering about one-half of the whole production) 
shows, on the other hand, a decline of 7 per cent. as com- 
pared with 1924, and of 9 per cent. as compared with 
1923. Prospects are, on the whole, quite encouraging. 
An analysis of the chief factors in the present European 
wheat situation appears in an earlier article in this number. 
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Workplaces—A 1921 Censal Experiment.—The latest 
yolume of the 1921 Census of England and Wales * 
embodies the results of an interesting experiment, carried 
out for the first time either in this country, or, so far 
as can be ascertained, in any country in the world. An 
inquiry into statistics of workplace was instituted in 1921 
for the purpose of furnishing assistance in connection 
with such problems as improved transport facilities for 
the workers, housing, and continuation schools—problems 
which are certainly no pressing to-day than four 
years ago. The analysis of the daily tides of population 
movement between one area and another was also ex- 
pected to provide material for inferences in regard to the 
day populations and the limits within which individual 
populations regularly expand and contract, of especial 
service to local authorities, tradesmen, and those who 
supply the material needs of these pulsating populations. 
The present volume consists of three tables—the first 
showing for each urban and each rural area ot England 
and Wales its total population and the number of occupied 
12 enumerated in the district, the number 
who work outside the district, and the number 


le ss 


persons over 
( if these 


of persons travelling to work into the district ; the second 
table carries the analysis further, and shows for the more 
important movements, the districts to and from which 


the latter persons travel; while the third table shows for 
the principal towns (of over 20,000 population) the aggre- 


gate of the inward and outward movement, the net bal- 
ance of the two movements, and a comparison of the 
night and day populations of the several towns. As 


would be expected, the largest total movements are to- 
wards the centre of London; the night population of the 
City of London being raised from 13,709 by a net inward 
movement of 423,006 persons to no less than 436,715 


during the day; while the City of Westminster receives a 
net inward movement of 244,406 persons. The eftect of 
these heavy movements results in the City of London 


having a day population nearly 32 times its night popula- 
tion, while the corres ponding ratios for Westminster and 
Holborn Metropolitan Boroughs are 2}? and 2} respec- 
tively. Amongst towns with more than 20,000 inhabi- 
tants (outside London), the following show large daily 
changes :— 
hanges: 


Increases during the Day. % Decreases during the Day. 9 


Lets, eee eT ean 8! re Barras 25 
EE btvcenscadaeexigns WE IIE Soickcasdcedeweces 25 
 @6nkedscsakees pices Ret CMO MM eo icis diedinseiewewee 24 
TRON asscieides rr ae | ee 23 
LO Se ne soce 2t| Walthamstow ........ a 22 
Bedwellty......ccesesseseee 16] Sutton-in-Ashfield .......... 21 
Chelmsford ......... paience BRL OOO. oes s6sccsccicee'e's 20 
PD Stdencctacncctas. BET MIIEIIIIDE dsdcccieseccdcess 20 
OE See 10| Newcastle-under-Lyme .... 20 
Newcastle-upon-Tyne ...... 8) Castleford........ Barewtareie’ « 
 sekhcueedueeas <xsdies ae ee 
ME “wbeedeveetauedadae<s SO ere come eeiee: EM 
NE, acre an anes mae NOME SeiSeed es Ccedaticwten ae 


There are even greater percentage variations in smaller 
towns, though the numbers involved are naturally of less 
significance. 





Industrial Disputes.—The Ministry of Labour presents, 
in the current issue of its Gazette, a series of figures show- 
ing the number of workpeople involved in industrial dis- 
putes causing stoppage of work in each of the years 1893 
'o 1924, together with estimates of the working time lost. 
Statistics are also given as to the causes, results, and 
methods of settlement of such disputes in the last 15 
years. As this is the first occasion since 1913 that such 
a series of figures has been published, the statistics are of 
Considerable interest. From the first table in the review 
it is possible to derive the following averages :— 


Average Number Average Number 


Involved. of Days Lost. 
1893-1913 (Pre-War) ...... 360,000 .... 8,750,000 
1914-1918 (War). ........ 630,000 .... 5,400,000 
1919-1924 (Post-War) .... 1,300,000 .... 31,000,000 


his summary illustrates the serious extension of industrial 
disturbances in the post-war period. The details on which 
itis based, however, show that the high figures occurred in 
the years 1919 to 1922. In 1923 there was a marked 


* “Census of England and Wales, 1921: Workplaces.’’ Obtain 


- from H.M. Stationery Office, Adastral House, Kingsway, W.C.2: 
s. 
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decline in the number of days lost. In 1924 the loss of 
time was below the average of the pre-war years, and in 
the first half of 1925 the loss (950,000 days) has been con- 
siderably below the average. An important feature of the 
figures for 1919 to 1922 is that over 80 per cent. of the 
days lost were accounted for by only nine stoppages, and 
over 50 per cent. by the two coal disputes of 1920 and 
1921. In considering the bare figures of the loss of time 
as a barometer of industrial unrest, therefore, it must be 
remembered that they reflect not only expansions and con- 
tractions from year to year in the amount of dislocation 
in industry as a whole, but also such factors as the 
development of trade unionism and the growing use in the 
later vears of the strike weapon on a national basis. The 
statistics as to the causes of disputes indicate that during 
the last 15 years 69 per cent. of the workers involved were, 
on average, in disputes over wages questions. One value 
of this figure is that it enables a sense of proportion to be 
brought to bear on the disputes statistics as a whole. The 
average number of workers directly involved in disputes 
on wages questions in the years 1919 to 1924 was 935,000. 
The average number of workers whose wages were 
changed in this period was 6,100,000. The proportion of 
workers who had recourse to a stoppage of work was 
thus about 15 per cent. of those whose wages were actually 
varied. In the four years preceding the outbreak of war, 
for which corresponding figures are available, the pro- 
portion was 36 per cent. While, therefore, the figures as 
to disputes come as a timely warning of the serious 
results of industrial strife, they should rot be allowed to 
lead to exaggerated conclusions which tend to detract 
from the value of the work of peaceful negotiation which 
is constantly being performed with success to avoid stop- 
pages of work. The details as to results are not without 
significance. On average 1g per cent. of the workers in- 
volved gained their point, in 15 per cent. of the cases 
the employers were successful, and in 66 per cent. the 
result was a compromise. 


Subsistence Wages.—A feature of wage negotiations of 
recent months which has a certain significance has been 
the tendency to alleviate the burden of low wages in 
certain industries in which, under the normal machinery 
for wage regulation, wages have become exceptionally de- 
pressed. The outstanding instance occurs in the coal 
mining industry, in which subsistence rates have been 
fixed in most of the principal coalfields, which represent the 
lowest amounts payable to any class of worker. These 
rates range from 6s 2d a shift in South Staffordshire and 
Salop to 8s o?d in South Wales. In other districts specified 
amounts are granted to workers whose earnings fall below 
a certain limit. In the steel smelting shops allowances are 
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granted, in addition to the earnings yielded by the selling 
price sliding scale, ranging from 1s 2d per shift to those 
whose base rate is 3.10d to 2d to those whose base rates 
are 6s 6d to 7s. Another example of a slightly different 
character occurs at the blast furnaces and iron mines in 
Cumberland, where the normal earnings are determined 
by the selling price of pig-iron. To these workers a special 
bonus has been granted, over and above such earnings, 
which varies in accordance with changes in the cost of 
living index numbers. Other instances have also occurred 
where concessions have been made to all classes of workers 
in certain industries whose wages, as determined by sell- 
ing prices, are abnormally low. In the tinplate industry 
in South Wales a special addition of 74 per cent. is being 
paid on basis rates over and above the percentage war- 
ranted by the selling price of steel tin bars. In Cleveland 
the last reduction under the sliding scale for blast furnace 
workers has been waived, and in Northamptonshire reduc- 
tions due in the wages of blast furnace and iron mine 
workers have been postponed, and spread over a period 
of six months. These instances differ in character from 
such general provisions as are contained in the railway, 
coal mining and other agreements, which specify certain 
limits below which wages generally are not to be reduced 
under the operation of arrangements for periodical adjust- 
ments. They represent in most cases the granting of 
additional amounts after wages have reached a point which 
the employers and workers consider to be the subsistence 
level. They are, in fact, definite attempts to satisfy the 
demands of the workers for a reasonable living wage, irre- 
spective of the rate of wages which the economic position 
of the industry would normally warrant. 


Rubber Market Petitions.—As a direct outcome of the 
recent excitement in rubber shares, the Stock Exchange 
Committee have been presented this week with three peti- 
tions dealing with the situation caused by the sudden acces- 
sion of business in the rubber share market. The first of 
these petitions, writes a Stock Exchange correspondent, 
asked that the making-up day for rubber, tea and coffee 


shares should be made the same as that for mining shares ; 
the second memorial counter-petitioned against this; and 
the third, presented by a small number of members, prayed 
that the tea share market should be left out of whatever 
legislation was made in the direction of altering the pre- 


sent state of affairs. Public interest is closely touched by 
the effect of the rubber boom, and these petitions deserve 
recognition as holding points of importance which go 
far beyond the convenience of brokers and jobbers in 
dealing. The pay day is now always a Thursday. Four 
times a year there are twenty-one days in an account, as, 
for instance, there is in the current settlement; the rest 
of the year is given up to settlements of fourteen days 
each. All of them end, as already mentioned, on Thursday. 
Mining contango day falls on a Monday; and the general 
contango day is Tuesday, in the alternate weeks. By 
Stock Exchange practice, which has become so deeply 
rooted as to render its abandonment practically impossible, 
the mining contangoes are now done, not on Monday, 
but on the preceding Friday. The petitions upon which 
the Stock Exchange Committee have been deliberating on 
Monday and Thursday in this week, arose through the sug- 
gestion that contangoes in rubber shares should be done 
on the mining day, that is Monday. The great objection 
is that if this were permitted, the carry-over would be 
pushed still further back, and start on the previous Friday 
in respect of the settlement that ended on the following 
Thursday. Although the preliminary contango day has 
established such a hold as to render it almost ineradicable, 
there is a good deal of quiet grumbling on the part of the 
public at the disability which this lays upon them of being 
unable to deal, except at a disadvantage, for cash after the 
Friday that precedes the following Thursday account day. 
If the rubber share market were to come under the opera- 
tion of the mining rule, buyers of shares who wished to sell 
them before the account would have to do so by Friday at 
the latest, instead of being able to wait until the Monday 
in the same week as the account day itself. Experience 
shows that Saturday and Sunday, although the Stock Ex- 
change is closed on those days, are of some consequence 
to business, in that they produce the largest number of 


bargains on the Monday, transacted on any day in the 
week. If bargains in rubber shares had to be practically 
closed by Friday night in respect of the account which 
finished on the following Thursday, the public would have 
a legitimate grievance. Nevertheless, the fixing of the 
rubber market contango day for Monday would mean 
that the work of passing names, and other such transfer 
details, could be started on the Tuesday, thus enabling 
clients to receive their cheques for sales on Thursday if 
they deliver stock on that day. The last few Stock Ex- 
change settlements have been particularly heavy in the 
rubber share market, with the result that on Wednesday, 
ticket day, it has been found impossible in many 
oflices to get transfers prepared and sent away before 
Thursday, the account day itself. Numbers of deeds have 
been delayed, in fact, until Friday, or even the fol- 
lowing Monday. This involves the public in delay, which 
may prove decidedly inconvenient to people who, having 
sold for a certain date, expect to be in a position to get 
their money on that date. It may be said that in any rush 
of Stock Exchange business that may occur, such delays 
are inevitable. It may be further admitted that the Govern. 
ment’s contention of the probable temporary character of 
the recent rise in the price of raw rubber is likely to prove 
correct, and that, as rubber comes down in price, so will 
the excitement subside. This, indeed, it has already started 
to do during the present week, owing to sympathy with 
the generally dull conditions prevailing in the Stock Ex- 
change as a result of the crisis in the mining industry. It 
is difficult for the Stock Exchange Committee to legislate 
for abnormal and exceptional times. Fresh rules, intro- 
duced in a hurry in order to deal with immediate difficulties, 
may lay a handicap upon business rather than prove a 
benefit to it when the market returns to calmer and more 
tranquil conditions. 


South Africa’s New Tariff.—Our Johannesburg corre- 
spondent writes :—Mr Plant, Professor of Commerce at 
the University of Cape Town, recently delivered an address 
on the Customs tariff of the Union of South Africa before 
the Economic Society. He pointed out that in South 
Africa the predominance of the Customs duties in the 
revenue systems of the Cape, after the beginning of last 
century, was due to ease of collection in a vast new 
country, where the population was scattered and the tax- 
collectors were few, and the partiality of the Administra- 
tion for a system which left the public doubtful as to the 
actual weight of the burden they were carrying. With 
improvements in transport, trade increased rapidly during 
the century, and the revenue from Customs became the 
most important source for Cape Colony, and later for 
Natal, the Transvaal, and the Orange Free State. The 
percentage of total revenue obtained from this source 
immediately before and after the war was as follows :— 


Customs, 


% 
26 
264 
293 
274 
234 


Income-tax. Total Revenue 
% (£’s millions). 
nil 17:37 
; 17°44 
15-98 
21°91 
26°89 


Excise. 
Year. , 
1911-1912 .... 
1912-1913 .... 
1913-1914.... 
1918-1919 .... 
1919-1920 .... 
1920-1921 .... 50% 164 29°68 
1921-1922 .... 174 24 28°88 


In the past xo years the total yield of Customs duties has 
increased from £ 4,634,000 to £6,031,000, or from 155 to 
17s per head of the total population. If, however, only 
Europeans are considered, the amount per head _ has 
increased from 7os 6d to 78s. ‘The latter figures are only 
approximate, as allowance should be made for such pat 
of the imperts as is sold to non-Europeans. Taking them 
as they stand, however, the figures are higher than fot 
other countries, and compare with 62.34 shillings for New 
Zealand, 55.16 shillings for Australia, 48.6 shillings for 
Canada, and as little as 13.53 shillings in the United States 
of America and 14.75 shillings in the United Kingdom. 
I1 South Africa a surprisingly small percentage of revenue 
is obtained from Excise, averaging since _ the 
war only about’ one-twentieth of the revenue 
Viewed as a whole, the proposals for increased protec 
tion do not carry conviction, while a regrettable feature ' 
the failure to recommend bounties instead of import 
duties, so that the prices would not have risen, and thatp 
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the public might know the cost involved in industrial 
aspirations. ‘The burden as at present arranged will con- 
tinue to fall on the mining and farming community, who 
sell their produce in the world market at the world’s price. 
It is clear that the small white population of the Union 
does not afford an adequate market for the building up of 
large industries, and protected industries in South Africa 
have no hope of competing in the world market. Indus- 
trial development should take the form of working up of 
South African raw materials, and the rate of development 
will depend upon the efficiency of the methods employed 
and on the cost of production. i 





Balance of Payments in Argentina.—Mr Carlos A 
Tornquist has prepared a statement showing the balance 
of payments in Argentina for the economic year 1922-23. 
The various items are :— 


DEBTOR. ; CREDITOR. 
Mil. $ Mil. @ 
Gold. Gold 
CTU scotia sccasesssteneves at A ee ee 7670 
Service of the Public Debt xi 520 Issues of already established 
Service of ‘“*Cédulas Hipote- undertakings ............e0 80 
ented” sacnendess emt eaaneee OD) WO COMED ov ccciiesccccccscces 150 
Railway companies’ dividends & Convention with France and 
MING 5 inidesssassscecnass 69°5 England—Interest ............ sj 
Earnings of other capital ...... 328 Interest on foreign securities 20 
Remittances & savings of foreign Sale of Argentine bonds ........ 140 
residents in Argentina........ 38:0 Expenditure of foreign travellers 
Expenditure of Argentine tra- ee eae 60 
vellers in foreign countries.... 12:0 Decrease in gold stock .......... 1°85 
Argentine bonds repatriated .... WP Ds vcdunensecdacecsincanes 131 
Convention with England and Foreign correspondents and 
France—Increase of balance .. 08 DONNIE s 6 60e.0ev ests cecvcescce 9°0 
Cancellation of loans............ Oe ID: scscvidiesinsenccdercecesics 239°05 
Decrease of mortgage capital.... 19 
OM ecesesuce deseeeeee 1,076°7 MO be einsieckenexeeaes 1,076°7 


The account thus closes with a debit balance of, roughly, 
240 million gold pesos, which is increased to nearly 264 
rillions when new loans placed and 


abroad during the period are included. 


30} millions for repatriation of Argentine bonds, &c., 


Mr Tornquist arrives at the final conclusion that the 
‘national patrimony’’ of Argentina was reduced by 
approximately 233 million gold pesos during the year in 
question. This result, which can scarcely be called gratify- 
ing, gives rise to the following comment :—‘‘ Argen- 
tina still lacks a_ fixed economic-commercial policy. 

erates The economic state of the world.........obliges her, 
to-day more than ever, to defend and develop her produc- 
tion and her future as a nation. It renders it indispensable 
that she should fix the main lines of her economic evolu- 
tion for the future, and co-ordinate Governmental actua- 
tion and productive activity. As a debtor country, her 
primary aims ought to be directed towards balancing her 
commercial interchange as favourably as possible, in order 
thus to accentuate her economic independence. This thesis 
ought to be the great guiding principle of all her economic 
life in the future.’’ 
be apparent to all. 


accounts opened 


Deducting about 


The soundness of these remarks will 





Swiss Pinances and Exports.—A Geneva correspondent 
writes :—The Swiss Parliament in its last session approved 
the final accounts of the Confederation for 1924. The total 
deficit reached £1,739,124 (43,478,122f), while it had 
been estimated at nearly £2,520,000 (63 million francs). 
This improved result is mainly due to an increase in the 
receipts from Customs (+ £628,000), military tax 
(+ £180,000), post and telegraph service (+ £140,000), 
and to a reduction in the expenses of all Federal services. 
This result is the more satisfactory since extraordinary 
expenditure was last year very high, its total being 
£1,600,000 (40 million francs), including £400,000 for 
the electrification of railways, 41,800,000 for unemploy- 
ment, £500,000 for the hotel industry, and £600,000 for 
helping the embroidery industry. That Swiss Federal 
finances have very much improved during the past five 
years is clearly shown by the reduction in the vearly 
deficit which reached £.5,200,000 in 1914, 48,360,000 
iN 1915, £,10,600,000 in 1919, and 48,720,000 in 1921, 
but which thereafter decreased gradually to ~¢,2,080,000 
in 1922, £ 2,640,000 in 1923, and 41,739,124 in 1924. It 
is now expected that in 1926 there will be a surplus of 
between £,1,600,000 and £ 2,000,000, which will be used 





COE TUCO TE 


x 


" 





ALL BRANCHES OF 
INTERNATIONAL BANKING 


BANKERS TRUST 
COMPANY 


HEAD OFFICE, NEW YORK 
16- WALL STREET 


LONDON PARIS 
26 Old Broad Street 3 & 5 Place Vendome 





SUUTEUCEUTTOEU CECE EOEE EEE eee eee 


TOUEUOUDOETERO DEC EDED EEUU EET EEE 


POU COUT UDP eee 


7 


for repaying the public debt according to the plan set up 
by the Finance Department. After a period of four years, 
during which Swiss exporters laboured under difficult cir- 
cumstances, the economic situation so much improved that 
it was nearly normal last year. During 1924 foreign 
trade was. very _ Satisfactory; exports increased 
month after month, the adverse balance was re- 
duced, failures totalled only 553 as against 677 
in 1922 and 685 in 1923; the number of factories, 
for the first time since the end of the war, showed 
an increase, its total being 8,103 at the end of 1924, 
compared with 7,934 in 1923, and 9,316 in 1918, which 
was a record year; and the number of hands employed in 
those factories was 357,000 in 1924, as against 305,000 
in 1923 and 400,000 in 1918. But since the beginning of the 
present year there has been a certain slackness in foreign 
trade; exports were £20,177,972 during the first quarter, 
or £1,433,307 less than in 1924, and reached £6,588,727 
in April, or £186,175 less than in April, 1924. It is 
true that they suddenly leapt to 47,641,978 in May, or 
£992,762 more than in May, 1924, but this increase is 
only temporary, and resulted from the re-establishment of 
the McKenna duties in Britain. Statistics show that while 
Britain purchased a monthly average of £1,440,000 of 
Swiss goods during previous months, her May purchases 
amounted to £2,509,342, a surplus of £1,069,341, which 
nearly corresponds to an aggregate increase of £1,197,515 
in the exports of Swiss watches, silks and laces, If we 


deduct the additional £1,069,341 exported to Britain, 
Swiss exports in May show a decrease of 4,800,000 com- 
pared with May, 1924. It is pretty certain that June 
exports will be much higher than usual, and that the 
greater part of them will have gone to Britain, but after 
July rst there is sure to be a drop, so that, on the whole, 
the recent figures do not indicate any marked improvement 
in the general situation. 
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Bolivian Prosperity——A correspondent writes :—The 
centenary of the Bclivian Republic, to be celebrated next 
month (August 6th), finds the third largest State in South 
America in a more settled and sounder condition finan- 
cially than for some time past. The recent election to the 
presidential chair of Dr José Gabino Villanueva was 
carried through without the customary untoward inci- 
dents, and this, in itself, seems something of a triumph 
for a Latin-American republic. A. skilfully balanced 
national Budget for the current year has been submitted 
to, and approved by, Congress, while the exchange re- 
mains steadv at about 2.96 bolivianos to the dollar. 
While there has been an increase in internal funded debt 
(from 12,372,962 bolivianos, at the end of 1923, to 
19,501,833 bolivianos at the end of last year), the floating 
and _ short-time debt, which is likewise wholly internal, 
has been reduced from 17,204,045 to 14,224,739 boli- 
vianos. The greater part of the Bolivian loans raised 
abroad have been employed upon reproductive enterprises, 
mainly railways, and there is every reason to believe that 
in a few years’ time the remaining part of these loans 
will be repaid without undue pressure of taxation, as 
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have others raised for similar purposes. The volume of 
older internal bonds has gradually been reduced by the 
operation of their sinking funds. The prosperity of 
Bolivia will undoubtedly be largely increased by the cuz:- 
necting-up of its chief railway system with that of 
Argentina, thus, for the first time, affording direct trans- 
portation to the Atlantic coast. The distance now 
separating the Bolivian and Argentine railway systems is 
less than 70 miles. The last link between Tupiza and La 
Quidca (a distance of 66 miles) is being rapidly bridged. 
The Argentine part of the work, as far as Atocha, has 
for some time been completed. The cramped position 
hitherto occupied by Bolivia will soon be sensibly relieved. 
Although the Pacific Chilean ports of Arica and Antofa- 
gasta will still be used, it is the intention of the Bolivian 
Government to send as much of the export trathe 
possible over the newly-made line. The Industrial Exhi- 
bition, to be held connection with the Centennial, 
also likely to bring to Bolivia a considerable number of 
foreign visitors, among whom it is certain that some will 
be impressed by the great mineral values of the country. 
These have not been developed to anything like the extent 
that is known to be possible. The de ‘mand for antimony 
from the mines of Bolivia has recently been unprece- 
dented, owing largely to the temporary cessation of sup- 
plies from China. Further capital is also being placed in 
the great mining districts of Potosi and Oruro, through 
which the new railway to the Atlantic coast, with its ter- 
minus at Buenos Aires, will pass. Great Britain stands 
still at the head of Bolivia's export trade, while from this 
country considerable shipments of iron and steel, machi- 
nery and cotton goods proceed. 
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Anglo-Dutch Results.—It is a pleasure in these days to 
see the accounts of an important company presented in a 
lucid manner, and in such detail as to enable shareholders 
to ascertain both the exact financial position of their 
undertaking and the measure of progress achieved from 
year to year. In this respect the directors of the Anglo- 
Dutch Plantations of Java are to be congratulated in 
setting a much-needed example to those of other enter- 
prises. The outcome of operations for the 12 months to 
December 31st last will be seen from the following 
table :-— 

1918. 


1919. 1920. 


Share capital 


£ 
1286, 7801288 70) 1.930170 1.980,170 1.950.170 9301701, 938 558 
Loan capital cso 


149,918 500,000 


~ 147,186 | 116,556 "231,653 233,735 
48,475 50,898 51,644 109,581 


89,317 215,350) 


242,540 
71,937, 58,311 


Brought forward .... 111,696 


Available for distri 


Paid in dividends....' 102,943 225,187 a 763 115,810 173,715 231,620 
on ol 


shares 

174 5 24 on | 6 
(new shs. 

48,475' 50,898 


Rate per cent. 9 12 


Carried forward .. 58.311 51,644’ 109,581 111,696 110,353 


The recovery which has recently taken place in the price 
of rubber came too late to have any effect upon the results 
for 1924. The net profit, however, was slightly higher, 
the figure being £242,540, compared with £233,735 in 
1923, so that with the sum of £111,696 brought forward 
the balance available for distribution was £374,235, com- 
pared with £343,316. Thus, the dividend was increased 
from 12 to 13 per cent., and the amount carried forward 
was £110,356. Since last year three estates have been 
amalgamated, and one new estate purchased, so that there 
are now 32 estates with a total planted area of 68,678 
acres, compared with 34 estates of 63,439 acres in 1923. 
The total expenditure incurred last year on the estates and 
new clearings was £909,881, of which £472,693 has been 
charged to capital and £437,188 to revenue. This, how- 
ever, does not include the purchase price of the Penggoeng 
Coffee Estate—namely, £,11,179—which was satisfied by 
the allotment of 6,388 of the company’s shares at 35s each. 
It is stated that the directors have entered into a contract 
with the General Rubber Company of New York for the 
sale of the greater part of the output as sprayed rubber 
for the next five years, the price received for delivery being 
the daily spot price for smoked sheet in London. 
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FRANCE.—RETURNING CONFIDENCE—RISING STOCK 
PRICES—-NEW ISSUES -PHOSPHATES IN MOROCCoO. 


(FROM OUR CORRESPONDENT.) 


Paris, July 28. 

No better proof could be given of returning confidence in 
this country, owing to the recent marked improvement jn 
the political and financial outlook, than the remarkable 
recovery of French during the past few days, 
Three per Cents, which dropped to 42.55 early in the 
month and remained there until last Wednesday, re- 
covered half a point on the following day and closed last 
night at 50. All other gilt-edged issues show the same 
tendency, and Crédit National, Crédit Foncier, and in- 
dustrial bonds have participated in the improved situation, 
as well as practically all other issues yielding fixed rates 
of interest. The improvement in the various 

Rentes is shown by the following detailed table : 


Rentes 


issues ot 


Closing Prices on 


Lowest in 


1925. 


July 23. 
44:50 
54°70 
44°35 
43:90 
70°50 
60°85 


3 per cent. 
5 per cent. 
4 per cent. 
4 per cent. 
5 per cent. 
6 per cent. 19 


Perpetual Rentes ...... 42°55 
5 52°95 
44-35 
43°70 
66°25 
60°85 


Much of this has, of course, been due to the manner in 
which the new issue of 4 per cent. Rentes, in exchange for 
National Defence Bonds, is being taken up by the public. 
Both official and private opinion agrees that the success 
of M. Caillaux’s attempt to get rid of the floating debt 
may already be regarded as a foregone conclusion, and 
this has induced a_ revival of confidence and a 
firm belief that the remainder of the Finance Minister’s 
plans for the restoration of the national finances will prove 
equally satisfactory. 

Another sign of returning confidence is seen in the large 
increase in appeals for new capital during the month 
of June, the last for which the figures are available. The 
total new issues amounted to 664,200,000f (including both 
shares and debenture bonds), as compared with 
413,800,000f in May, and 217,800,000f in February last, 
The detailed monthly figures are as follows :— 
(In Millions of Francs.) 

Shares, Debentures. 
192 .. S46 .. 
156°5 613 
$207 .. 402 .. 
192:'76 .. 12124 .. 
35126 62:54 
5948 269°4 


Total. 
229°8 
217°8 
360°9 
314 
413°8 
664:2 


Totals 1,611-22 589-28 2,200°5 


The respective average monthly totals during 
first six months of 1923 were 178,223,000f of shares and 
401,000,000f of bends, and in 1924 of 300,500,o00f of 
shares and 103,300,000f of bonds. The large rise in the 
figures for June was largely due to the Paris Gas Com- 
pany’s new issue of 100,000,000f in debentures, and those 
of the Courriéres Collieries of 70,000,o00f and of Péchiney 
of 50,000,000of. A number of other important issues are 
pending. 

The growing importance of Morocco from the economic 
pcint of view is best exemplified, perhaps, by the remark- 
able development of the vast deposits of phosphates which 
the country contains. Corn, fruit, and even flowers—large 
quantities of which are sent to Paris every day by aero- 
plane—are among the principal exports, and successful 
experiments are being made in cotton-growing, for certé 1inl 
varieties of which the Moorish soil is well suited. The 
phosphate deposits, however, are practically certain to 
prove the greatest source of Moorish economic wealth, so 
far as the immediate future is concerned. The principal 
beds of which exploitation has been begun form a tri- 
angular mass, covering an area of some 750,000 acres, and 
are situated between Casablanca and the River Zem, at a 
point called Kourigha. The latest estimates place the 
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exploitable total of marketable phosphates in these beds 
at 25,000 million tons. Other enormous beds extend 
southwards to beyond Taroudant, and are estimated to 
contain a tonnage that can only be expressed in astro- 
nomical figures. 

The Kourigha section, which is situated at an average 
distance of less than go miles from the port of Casablanca, 
began development in 1921, under direct Government 
exploitation. The area under exploitation contains several 
hundred million tons, and already a town of appreciable 
size, containing villas and habitations for native labour, 
has sprung up on the beds. The remarkable development 
of the undertaking is shown by the facts that in the first 
year, 1921, 8,000 tons were shipped; in 1922, 80,000 
tons; In 1923, about 200,000; in 1924, Over 400,000. 
This year the total output is expected to reach 600,000 
tons. The world’s total output of phosphates in 1924 
amounted to 7,000,000 tons. ‘This year, for the first time, 
the tonnage produced by France and her colonies and 
prctectorates will reach nearly 60 per cent. of the total 
world output, while it is certain to exceed this in the 
future. The French should therefore be regarded, unless 
other large deposits are discovered elsewhere, as likely to 
control the world’s markets for this valuable product in 
the future. This control, it will be remembered, was held 
before the war by the Germans, who were able some years 
ago arbitrarily to raise prices against their principal 
customers, the American farmers, who were absolutely 
dependent on German phosphates. 

A remarkable factor in the situation is that the Moorish 
phosphates are being directly exploited by the French 
Government, through its Office National des Phosphates. 
This is probably the only instance worthy of the name in 
which a great industry in raw materials or natural 
resources is being successfully carried on as a_ State 
monopoly. Not even the Russian Soviet Government can 
parallel the French phosphate industry in Morocco. The 
fact is merely one other that explains much that is obscure 
in regard to the motives for Socialist and other party 
pclitical policy in regard to the war in the Riff. The 
importance of the rapid development of the Moroccan 
phosphate deposits in connection with the effort that is 
now being made for the restoration of the French finances, 
and particularly in relation to the exchange value of the 
franc, need not be emphasised. 








GERMANY.—-TARIFF-—-FINANCES—-COAL AND IRON 
INDUSTRIES—-FOREIGN TRADE—BOURSE. 
(FROM OUR CORRESPONDENT.) 

BERLIN, July 26. 

Tue Tariff Bill seems likely to become law. The food 
duties, with certain modifications embodied in a compro- 

ise come to last week by the Government parties, have 
been accepted by the Trade-Political Committee of the 
Reic hstag ; and there by the difficulties raised through the 
rejection by part of the Centre of the proposed minimum 
fcod duties has been overcome. The minimum duties on 
breadstuffs have been abandoned, so that these duties may 

at least, theoretically—be reduced indefinitely in ex- 
change for concessions from grain-exporting countries. 
The proposed minimum duties were 55 marks per ton for 
wheat and 50 marks for rye. The normal rates in the 
absence of treaty reductions were to be 75 marks and 
70 marks respectively, as before the war. The latter 
remain. In exchange for the abandonment of minimum 
vrain duties, the Agrarians have got considerable conces- 
sions. The original Bill provided for reduced rates of 
35 marks and 30 marks on wheat and rye respectively until 
July 31, 1926; the compromise shortens this term until 
March 31, 1926. The Cabinet declares, however, that 
the normal 75-mark and 7o-mark duties are too high to be 
put so soon into force, and promises that it will not impose 
them even if they are not reduced by treaty before the 
lust-mentioned date. A clause of the compromise agree- 
inent enables this to be done. It empowers the Cabinet, 
“in ease of pressing economical necessity,’’ and with the 
cecnsent of the Reichsrat and of a Reic hstag Committee, 
to alter or abolish any duties whatsoever, and to impose 
duties on wares free of duty at present. The Opposition | t 
contends that this power involves a Constitutional change, 
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and cannot be conferred except by a two-thirds Reichstag 
majority. For livestock the compromise fixes minimum 
duties for cattle and sheep, 130 marks per ton; for pigs, 
145 marks. Both rates are much higher than the pre-war 
treaty rates. 

The compromise enacts that the whole new ‘‘ Minor 
Tariff’’ shall lapse on July 31, 1927, by which time the 
definitive revision of the 1g02 tariff will presumably be put 
through. The temporarily reduced (also until March, 
1926) duty on fresh meat is (per ton) 210 marks; bacon, 
240 marks; lard, 60 marks; butter, 225 marks; margarine, 
200 marks; canned meat, 400 marks; canned milk, 400 
marks. The Customs receipts from breadstuffs, livestock, 
and meat are, after they are refunded by the Commissioner 
for Controlled Revenues, to be devoted to social and 
scientific purposes. The Left opposition to the tariff—in 
particular to the food duties—is very strong. The Cabinet 
is regarded as high Protectionist, and its willingness to 
reduce the ‘*‘ Minor Tariff ”’ duties materially in exchange 
for foreign concessions is doubted. The treaty rates fixed 
lately with Belgium, which were negotiated on the basis 
of the ** Minor Tariff,’’ are mostly much higher than the 
treaty rates of 1914. 

The conflict between Republic and States concerning 
the tax-yield subventions has not been allayed. The 
Finance Minister refuses to reduce the Republic’s proposed 
shares, but has offered to guarantee the States 1,500 
million marks from the sales tax yield. The Prussian 
Finance Ministry declares that the proposed reduction of 
Prussia’s subvention from taxes means a deficit of 550 
million marks. The Reichstag Taxation Committee has 
accepted the Government parties’ proposal to reduce the 
sales tax to 14 per cent., and the luxury sales tax to 
7; per cent., from present rates of 14 and 10 per cent. 
respectiv ely. A Socialist proposal to remove the sales tax 
from foodstuffs was rejected. The yields of the chief 
taxes in the first quarter of the financial year, as compared 
with estimates for the whole year, are :— 


April-June. Financial Year. 


Marks. Marks. 
TROOMDOTEE hoc cc ie scsas . 625,787,675 ....1,344,000,000 
Corporation income-tax.... 54,009,011 .... 144,000,000 
Property tax ....ceeeseeees 67,179,970 .... 376,000,000 
Sales tax ........ ames -. 370,709,195 .... 1,260,000,000 
Luxury sales tax ........: 27,574,907 180,000,000 
Capital transactions tax .. 38,807,135 .... 198,000,000 
WEARS COB ve 6s cos sscess's 81,198,632 .... 230,000,000 
Customs .....,. Sanne - 111,613,608 .... 160,000,000 
PORMGOG sé <viaitewusseeesse 152,194,175 .... 360,000,000 
BOWE des ccewsisece ss eaasins 65,076,020 .... 126,000,000 
BOGOR se. daca cc cwteacccsxes 60,864,967 .... 231,000,000 
Spirits monopoly ......... - 30,408,229 .... 140,000.000 
We Senae< meadeoeese aes 25,397,682 48,000,000 


The total gross taxation receipts of 1,825 million marks 
(the Treasury account published last week gives nett 
taxation receipts after deduction of locally paid charges) 
is 311 million marks over receipts in the corresponding 
quarter of 1924. 

The industrial situation outside the coal and heavy iron 
and steel branches continues to improve. Business is get- 
ting better in the electro-technical, farm machinery, and 
certain engineering branches. Unemployed on July ist 
were 195,582 persons, showing a decline of 20,000 un- 
emploved during the preceding half-month. he present 
number of unemployed is less than one-third of the number 
of February (593,000). The last trades union report shows 
an improvement of employment in the metal industries, 
taken as a whole. The depression in the heavy iron and 
steel branch, however, is daily more marked. Few orders 
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are being given, old orders have been withdrawn, delivery 
terms have been shortened (now about a fortnight for 
bars), and prices have declined. The scrap-iron market, 
which is a good index of conditions, is very weak. The 
Pig-Iron Syndicate reports dullness both in home and 
export trade, and it has reduced prices by up to 4 marks 
per ton, by 6 marks for foundry iron, Luxemburg quality. 
The employees in steelworks and rolling mills have given 
notice to terminate their agreement of last January, accept- 
ing the ten hours’ day or three shifts per day system. The 
eight hours’ day has been in force in iron-smelting since 
April, and the Economical Council has recommended that 
the compulsory eight hours’ day be permanently enforced 
in all smelting concerns. The steel and rolling-mill em- 
ployers declare that the increase in production cost which 
would be caused by a reversion to the three-shifts system 
would compel them to close down altogether. For exported 
bars only, 106 marks net is now being received, and even 
with the export bounty (paid ultimately by the employers 
themselves) the yield is only 118} marks, although the 
higher price of 126 marks, ex works, charged at home 
does not (according to the manufacturers’ statement) cover 
production cost. The price rebates to be granted by the 
Raw Steel Syndicate to manufacturers on iron consumed 
in manufacture of export goods have been fixed for the 
present at per metric ton, bars, 15 marks; hoop-iron, 7} 
marks; wire rods, 12 marks; medium sheets, 7 marks; 
thin sheets, 10 marks; no rebate on heavy sheets. This 
will considerably help the engineering and other metal 
industries to compete abroad, but the home consumer of 
manufactured goods will pay correspondingly higher 
prices. The revival of the cartels and syndicates has made 
possible this kind of home exploitation and foreign dump- 
ing, and the cartels policy is being strongly criticised for 
monopolistic tendencies by, among others, the Reichsbank 
President, who holds that the whole price level could be 
reduced. The coal masters are negotiating with the 
Government for relief. They demand a prolongation of 
working hours, reduction of the social insurance burdens, 
and a new cut in railway rates. The last demand is opposed 
by the railways company on the ground of its liability for 
interest on Reparations bonds. The coalmasters declare 
that the freight reductions of May, granted in order to 


enable them to expel English coal from the coast, 
have proved inadequate. The output of Ruhr coal 
in June fell to 7,880,000 tons, against 8,400,000 
tons in May. Exports of coal, coke, and lignite 


were 7 million tons in the first five months of 
the year, against 700,coo tons in the same months of 
1924. Conditions in the whole Western ‘‘ Heavy Indus- 
try ’’ are highly unfavourable; and the present cartel and 
syndicate system of bolstering things up by reduction of 
output, differential prices, ‘‘ fighting ’’ freight rates, ex- 
port bounties, and home exploitation, is not calculated to 
produce any lasting improvement. 

The foreign trade report for June shows a new slight 
increase in the passive balance :— 


(In Thousands of Reichsmarks.) 











Imports. | Exports. 

May. | June. | May. June. 7 

Livestock ree ‘-eeeawe 12,946 15,046 982. 730. 

Food and drinks ...... 292,712 344,450 40,175 34,357 
Raw and half-manufac- 

tured foods .......... 520,588 484,926 | 137,796 | 120.201 

Manufactured goods....| 167,101 164,766 549.049 | 530,436 

Gold and silver ........ 90,447 62,600 | 4,174 | 1,988 

SED sCkbscbseeoe 1,083,794 | 1,071,788 —_ 732,176 | __ 687,712 





Imports in the first half of the year were 6,836.27 million 
marks, exports 4,132.09 million marks. Exports of most 
finished goods in June declined. It is an interesting ques- 
tion how much of the import surplus is due to export of 
coal, iron, motor-cars, paper and textiles at below world- 
market prices or even below production cost. These five 
classes are mentioned only because data concerning under- 
selling in them has been much in evidence of late. Ulti- 
mately this question must be taken up in connection with 
Reparations transfers, although on the theory of Repara- 
tions dumping cou!d hardly be objected to by competing 
countries. 

The Bourse last week was again depressed, but there was 


a marked recovery to-day, which mainly affected coal 
and iron stocks, the chief sufferers in the recent decline. 
On the 24th (Frankfurter Zeitung’s index) a new low point 
of 74.12 was reached for home stocks, as against 74.76 
one week earlier, and 111.37 on January 31st (100 at be- 
ginning of the year). There has been further foreign 
selling. The banks, which intervened with purchases a 
couple of months ago—as it appears too soon—have of 
late done nothing to support the market. 





INDIA. — OVER-PRODUCTION OF COTTON GOODS— 
LOP-SIDED DEVELOPMENT—NEW ESSAY IN 
PROTECTION—-TEA OUTLOOK—JOUTE CROP. 

(FROM OUR CORRESPONDENT.) 
CaLcuTta, June 25. 

WHILE Indian cotton manufacturers attribute current diffi- 

culties (including accumulation of stocks valued at eight 

crores of rupees) to official policy in retaining the excise 
duty while simultaneously maintaining exchange at Is 64d, 
and the Indian-edited Press at Bombay lays at least equal 
stress on defects in technique and commercial manage- 
ment, a study of mill outputs suggests that at least a 
partial explanation of the present impasse must be sought 
in the rapid increase in production without any correspond- 
ing fall in prices, or, alternatively, any improvement in 
the economic position of consumers. That manufactur- 
ing prices are out of harmony with agricultural price-levels 
does not call for statistical demonstration; all the prac- 
tical evidence required on that point being at hand in the 

reduced imports of piece-goods from Lancashire. = A 

development less familiar to traders and manufacturers 

abroad is the rapid increase in the outturn in mill-made 
goods in this country. The following figures are in thou- 
sands of yards :— 


Grey and bleached-- 1913-14. 1923-24. 1924-25 
Shirtings and longcloth ...... 292,487 443,847 .. 525,526 
T. cloth, domestics, & sheetings 128,968 .. 68,075 77,742 
DROGBS occciccsccccesscvcese 284,769 .. 399,214 458,404 
Ohadars ...... pe aeseekeenses 69.870 .. 58003 .. 61,614 

Coloured piecegoods ..........0. 291,845 .. 503,920 .. 588,078 


From 1,164 million yards in the last pre-war year, Indian 
mills therefore increased their output by last year to 
nearly 2,000 million yards, imported piece-goods having 
dropped meanwhile from a pre-war average of 2,631 
million yards to approximately 1,800 million yards in 
1924-25. To the extent that indigenous manufacture ha; 
expanded, Lancashire exports, except on the remote 
chance of an early and substantial increase in the total 
Indian demand, may be regarded as permanently reduced. 
Labour and other difficulties notwithstanding, it may be 
predicted that as long-staple cotton growing increases, 
mill production of the finer qualities will increase almost 
concurrently. A glance at the growth in the production of 
coloured goods confirms the confidence thus expressed in 
the adaptability of the Indian industry to new demands. 
Meanwhile production has undoubtedly outrun demand, 
necessitating, for a short period, either short-time work- 
ing (some mills have already resorted to this policy) or 
lower wages, or both. This, at the cost of labour and 
other troubles, may meet immediate difficulties, but it 
ignores the main problem, which is to devise measures 
to the present low standards of agricultural productivity 
in this country, and therefore the purchasing power of 
the great body of consumers. Tedious and protracted 
as this solution may prove, it is the only one that really 
goes to the root of the problem that the cotton industry 
presents to us for treatment. An Economic Commission 
is forecast, and, provided its terms of reference bear 
primarily upon rural problems, one hopes it will be 
appointed, and will be composed of the ablest available 
authorities on rural economy drawn from every part of 
the world. A low level of demand is the primary obstacle 
to industrial development in India at this stage, as a close 
analysis of the position of such representative industries 
as cotton, cement, and steel manufacture demonstrates 
beyond challenge. The present cement factories, with a 
combined outturn not exceeding 600,000 tons, and im- 
ports less than a fourth of that figure, are compelled, in 
many cases, to close down for half of each year. ‘There 
are other handicaps, but under-consumption stands first. 
The position of cotton manufacture has been already 
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analysed. With the aid of a high tariff plus a bounty, the 
Tata steel enterprise is showing a steady increase in 
output and sales, and is over its worst difficulties. In two 
years it calculates to produce at the rate of 400,000 tons 
of steel per annum; another works with an equal out- 
put would nearly exhaust the Indian demand. The lack 
Fe local demand is consequently an even stronger deter- 
rent to the realisation of various steel projects than 
the immediate lack of adequate capital. In 1924-25, 
of 800,000 tons of pig-iron produced in India, 300,000 
tons were exported. Export of Indian steel, in 
the event of new works outrunning Indian consumption, 
might prove more difficult. It follows that until Indian 
demand in many lines shows a vast expansion, industrial 
development must remain subject to limits so narrow as 
to debar exploit ition of the advantages attached to large 

scale production. In other words, the economic develop- 
ment of India is at present failing to preserve a healthy 
equipose. Industries that may be. described as premature 
births are being kept alive by ‘highly artificial expedients ; 

and industries that might be regarded as the natural off- 
spring of Indian conditions are suffering from malnutri- 
tion if not positive starvation. A case of the latter descrip- 
tion is sugar. Though a large producer, India last year 
paid Rs. 20 crores for sugar imported, mainly from Java, 
where State action has assisted to evolve a highly efficient 
industry. In India the Government Sugar Bureau is not 
even On a permanent basis, but lives, financially, from 
hand to mouth, a condition which greatly reduces its 
utility. Its officers, aided by small grants from factory- 
owners, have nevertheless evolved new types of cane 
which it is predicted ‘*will completely revolutionise the 
sugar industry,’ subject only to a definite policy being 
planned for a term of vears, an opportunity denied to the 
Bureau under the present administrative arrangements. 
This neglect of a semi-agricultural industry in favour of 
urban industries sustainable only by high tariffs offers a 
typical illustration of the empirical fiscal policies at present 
operative in India. The Agricultural Departments are 
financially starved, despite the large sum raised by 
special taxation of certain agricultural products. Thus 
the export duty on jute yields the Central Government a 
larger revenue than the cotton excise duty. The import 
duty on sugar last vear yielded 6 crores of rupees. If the 
projected Economic Commission rectifies anomalies of 
the character thus indicated, it will render India an in- 
estimable service, helping to revivify agriculture, thereby 
giving urban industries a more solid and wider foundation 
than can ever be obtained from tariffs, however high and 
however prolonged in their operation. 

The Tariff Board has declined to recommend protection 
for the magnesium chloride industry, but favours an in- 
crease from 24 to 5 per cent. in the tariff on imported inks 
in favour of the Hooghly Ink Co., a branch of three British 
firms, and at present the only firm in India manufacturing 
printer’s ink on a large scale. The capital and control are 
wholly British, less than a hundred coolies being employed 
as labour. The printing and publishing trades opposed 
the application ; and if paper mills are also to receive tariff 
aid, the burden of increased charges on these will be 
heavy. 

Tea outturns, it is expected, will not greatly exceed 
those recorded for last season. The initial sales in Cal- 
cutta opened inauspiciously as regards quality and price, 
but there were technical reasons for the poorness of quality 
which hold the promise of a better standard as the season 
advances. An expert estimate of tea prospects placed at 
my disposal emphasises that while an early start with 
the 1925 crop does not necessarily mean a large crop for 
the whole season, it does mean a considerable increase in 
supplies in the near future. Labour remains inadequate, 
and checks larger production, despite every effort to tap 
new recruiting grounds, and secure fuller exploitation of 
old ones. A further increase in crops from both Java and 
Sumatra is probable, although not to the same degree as 
last year, and such increase may be counterbalanced by 
Ceylon, whose big jump of 20 million pounds last year was 
more than probably the direct outcome of an intensive two- 
year manuring programme. There is also the possibility 
of larger sales to Russia provided financial facilities can 
be arranged. In this case the danger of a definite shortage 
would again ensue. 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 


Capital Authorised . ini --- £3,000,000 
Paid-Up Capital 1,050,000 
Reserve Fund and Undivided Profits 1,458,221 


Branches and Agencies: 
SIAM, CEYLON, STRAITS SETTLEMENTS, 


INDIA, BURMAH, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 
The Bank buys and sells Bills of Exchange, issues Letters of 


Credit and Circular Notes, and transacts banking and agency 
business in connection with the East on terms to be had on 
application. 
Fixed Depeste Rates will be quoted upon application. 
On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year 
amounts to £1. JAMES STEUART, Chief Manager, 


Although the official forecast will probably show a 
much larger acreage allotted to jute this season, it will be 
necessary to make heavy allowances for the effect of ex- 
cessive rains subsequent to sowing operations. A crop of 
g5 lakhs of bales would accord closest with expert calcula- 
tions ; as local mills require 55 lakhs, this would leave a 
considerably larger surplus than last vear for export. 





AUSTRALIA.—WOOL STABILISATION SCHEME. 
(FROM OUR CORRESPONDENT. ) 
MELBOURNE, June 25. 

A SCHEME for ‘‘ regulation and stabilisation’’ of wool 
values was presented by Sir John Higgins at a conference 
of wool- “growers at Melbourne on June 23rd. He ex- 
plained that ‘‘ stabilisation ’’ is to be interpreted not as a 
method for the artificial fixation of prices, but as the 
means to minimise or eliminate as far as possible such 
price fluctuations as produce booms or slumps, which is to 
be accomplished through co-operatioa and co-ordination in 
collective marketing. He proposes to form a company, to 
be entitled British Australasian Wool Regulation and 
Realisation Association, Limited, or British Empire Wool 
Regulation and Realisation Association, Limited, to be 
registered with a capital of 250,000,000 in £/25,000,000 
interest-bearing wool certificates, and £,25,000,000 shares 
ot £1 each, the amounts of subscribed and paid-up capital 
being left blank in the draft. The shares are to be 
dividend-earning after a certain number of years at not 
exceeding, say, 7 per cent. per annum, and are not to be 
negotiable or transferable, except to members of the 
association or bond-fide producers of wool. 

Apart from minor matters, such as freights, recondi- 
tioning of wool, dumping charges, and so forth, the 
principal part of the programme is that the association 
shall become the owner of the wool clips on an appraise- 
ment under a Table of Limits based upon the statistical 
position of wool, including, amongst other things, world 
prcduction (quantities and qualities), consumption, stocks 
(manufactured and semi-manufactured), purchasing power, 
fashions, &c., a deduction for contingencies being made. 
The first payment to the grower is to be made 14 days 
after appraisement, the final at the close of the wool year, 
and the third payment (final, less deduction and expenses) 
when the whole of the clip for the particular wool year 
has been sold. Having acquired the wool from the 
growers, the association is to offer it for sale, with 
reserves to be fixed before auction sales. 

In many respects the scheme is indefinite, and a number 
of questions are to be placed before Sir John Higgins to 
elucidate various points. As to its probable operation, the 
danger apparently is that in attempting to ‘‘ stabilise ”’ 
the market, a stock of unsold wool may be carried for 
more or less indefinite periods. On the other hand, if it is 
only intended to spread the selling throughout the whole 
of a season, but within the 12 months, it is believed that 
such an object, so far as it is judicious, can be effected by 
co-operation amongst existing organisations of selling 
brokers and wool-growers without establishing a great 
new organisation of a somewhat dictatorial character. 

The scheme would not be a purely co-operative one 
amongst wool-growers, as it would involve obtaining the 
authority of the Commonwealth Government for the asso- 
ciation to issue export licences, while in the early stages, 
at least, a financial guarantee from that Government w ould 
be required. In addition, Sir John Higgins considers 
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‘that the Commonwealth Government would be war- 
ranted in asking the British Imperial Government and the 
Government of the Dominion of New Zealand and that 
of the Union of South Africa to co-operate and to contri- 
bute to a common guarantee.’’ He states: 

‘* A stabilisation scheme which is beneficial for Aus- 
tralia is beneficial for the Empire, and particularly for 
these Dominions producing wool. It can therefore be 
logically held that in an application for a monetary 
guarantee the Commonwealth Government should consider 
the advisability of asking for an Empire guarantee, and 
can advance good and sound reasons why Australia should 
not be called upon to bear the whole load.’’ 

The circumstances under which the scheme was un- 
folded at the meeting on June 23rd did not require any 
immediate decision, and public discussion on its merits is 
only beginning. 











ARGENTINA: — BUDGET AND BANKING — POST- 
OFFICE SAVINGS BANK—PUBLIC FINANCE. 


(FROM OUR CORRESPONDENT.) 
BuENOsS AIRES, June 25. 


ARGENTINE affairs during the past month have not suffered 
any appreciable change, the uncertainty ruling in respect 
of markets for her principal export products and the 
delayed recuperation of the exchange quotation for the 
Argentine dollar being reflected in business circles 
generally. Nor has the first month’s session of Congress 
registered anything to warrant the hope that the business 
of the nation will be treated with the attention and urgency 
it undoubtedly demands, party interests being all- 
paramount, and the result deplorable, viewed from a 
Parliamentary standpoint. Fortunately for the Republic, 
the fact that Dr Alvear has gathered round him a Cabinet 
of able men working harmoniously together keeps 
acministrative affairs moving forward, thanks to the ex- 
pedient of Presidential Decrees; but inasmuch as this 
method of government is, strictly speaking, ultra vires, 
it becomes increasingly plain that a reform of Argentina’s 
-arliamentary Customs and regulations is long overdue. 
Where this affected or real indifference to the business of 
the country more particularly clogs the wheels of pro- 
gress is in the matter of the finances. The 1926 Budget 
estimates have been drawn up with an approximate total 
of $626,000,000 paper ; but inasmuch as the 1925 Budget 
still awaits discussion, and the slight probability of such 
discussion taking place is discounted by everyone, both 
this year’s and next year’s figures are looked on as mere 
academic statistics. Hence little attention is given to the 
proposal of the Government relative to the inclusion in the 
Budget receipts of contributions from the net profits of the 
Banco de la Nacion and the Banco Hipotecario Nacional. 
Yet both in principle and in practice this is a matter of the 
first moment, seeing that it renders the State directly 
interested in the financial result shown by these two most 
important institutions. To take, as has been suggested, 
the sum of $1,500,000 paper from the 13 odd million 
dollars’ profit of the National Mortgage Bank is practically 
feasible, the question of principle being omitted; but in 
the case of the Banco de la Nacion, with its widespread 
commitments and multiple functions, the affair must be 
considered from quite another aspect. The published net 
profits for the year ending December 31, 1924, were 
$1,181,149 paper. Better than last year’s figures, which 
were but $644,000 paper, they are trifling in relation to the 
capital of the institution, which is $153,017,260 paper, 
exclusive of the reserve fund, while the large sum stand- 
ing in accounts which correspond to the phrase ‘‘ bad and 
doubtful debts’’ has led La Prensa, the premier daily 
paper, and a journal admittedly without party bias, to 
publish a series of leading articles, wherein it concludes, 
sclely by analysis of recent balance-sheets, that the Banco 
de la Nacion has, in effect, lost money during the past 
three years, and is only able to show its latest figures 
with a net profit thanks to reducing the amounts which 
ought rightly to be written off old outstanding debts. 
Without touching further on this very delicate yet most 
important subject, one may say that unless the confessed 
altruistic policy of the bank towards those of its customers 
who are in difficulties is counterbalanced by closer scrutiny 
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of its loans, not only as regards the morality of borrowers, 
but also in relation with the sum total of their capita) 
responsibility, inclusion of the institution as contributory 
to the revenues of the Treasury is not desirable. The 
fullest publicity characterises the annual reports, and, 
indeed, the operations in general of the Banco de la 
Nacion, hence the only question at stake is that of the 
banking criterion to be adopted in the conduct of its vast 
and ever-expanding business. 

Such publicity has not, unfortunately, marked the affairs 
of the Post Office Savings Bank, established in 1915 and 
recently the subject of Congressional investigation. The 
Report, signed by a large majority of the special investis 
gatory Committee, calls for the immediate removal of the 
president of the Savings Bank, its complete reorganisa- 
tion, a vote of censure on what it describes as the negli- 
gent conduct of the Minister of the Interior, under whose 
portfolio its affairs come, and the initiation of criminal! 
actions against such of the employees as have been found 
liable to prosecution for what the Committee describe as 
gross defalcations. The innumerable charges and expo- 
sures made by the investigators cannot be detailed, even 
in the briefest possible manner, but some idea of the 
position revealed may be gathered from the statement that 
whereas in 1920-23 the results shown officially by the Post 
Office Savings Bank were $214,000 paper profit, the 
Committee’s accountants find, cver the same period, a 
net loss of $4,300,000 paper. *‘ Books and balances hav: 
alike been systematically falsified ’’—the phrase is trans- 
lated literally from the Committee’s Report—and although 
the depositors have no reason to fear for their funds, 
since the nation is responsible for the assets of the bank, 
the disclosures make far from pleasant reading. At the 
sume time, it is but right to lay emphasis on the manner 
in which this subject has been handled. Instead of being 
hushed up, as would have occurred a few years ago, the 
result of the inquiry has appeared in full in every paper in 
the country, and, once the dead wood is cut away, there 
is reason to expect that the proved utility of the Post 
Office Savings Bank to the general public of Argentina will 
result in its speedy rehabilitation, and that rapid expansion 
which is characteristic of this country when its conveni- 
ence is thereby served. Incidentally, the discovery that 
the Post Office Savings Bank was taking money running 
into millions from private banking institutions, paying 
interest rates superior to those obtainable in the Banco de 
la Nacion, yet on occasion borrowing in haste from that 
irstitution to return such deposits at call, is held in some 
quarters to be an argument in favour of the proposed 
modification of existing legislation affecting the operations 
of banks, both home and foreign, working in Argentina. 

Conditions in the local money market are easier for 
first-class business, though 6} to 7} per cent. for dis- 
count of trade lists and 8 per cent. for facilities in current 
account may still be quoted as the general rate. Deposit 
figures at the end of May showed a small decline when 
contrasted with the April totals, being some thirty million 
paper down on the published statistics, though these are 
at times subject to correction. Business in the city ol 
Buenos Aires is not as brisk as it should be at this season, 
though the recent sharp cold has been of distinct benefit 
to retail dealers in dry goods. Failures, too, are heavy, 
the May total for liabilities being $13,638,493 paper, 
which keeps the 1925 monthly average at over ten mil- 
lions paper. There is a general feeling that Argentina 
should benefit greatly by the unrest still observable in 
other parts of the world, but it is certainly not realised 
that impoverished customers make bad purchasers, though 
the course of the Latin exchanges is bringing this fact 
home little by little to exporters. Further provincial loans 
have been, or are being, arranged in the United States 
on behalf of the provinces of Tucuman and Santa Fé, 
some ten million American dollars for the latter, and about 
eight million for the sugar province, the loan in this case 
to be guaranteed by earmarking a tax on the cane con- 
sumed. Interest at 7 per cent. per annum, and 3 per cent. 
cumulative amortisation, to be set aside every half-year, 
with 85 as the price to the bankers interested, are said 
to be the terms arranged. The Argentine provinces are 
financially autonomous, but it is felt in many quarters 
that this sudden determination to borrow abroad is not a 
thing to be encouraged, the proceeds of such loans being 
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applied to ends that are largely unproductive, and in no 
way calculated to improve the financial stability of the 
provincial Governments should present prosperity suffer ua 
setback in the near future. The National Government’s 
efforts to consolidate its finances, including the 
$330,000,000 paper owing to the Banco de la Nacion, and 
likely to be converted into bonds amortisable in the space 
of 12 years’ time, are too important even to run the risk 
of interference by sporadic torays on the international 
money market by the provincial authorities, whose chief 
interest is to obtain ready funds, leaving their successors 
to meet the amortisation payments and lament the leonine 
conditions under which the obligation was incurred. 

Cereal shipments are still far from heavy, and prices 
have dropped considerably during the month, Buenos 
Aires spot quotations at date being as follows :—Wheat, 
$13.45 paper the 1oo kilos; linseed, $20.15 paper; maize, 
$8.95 paper. Shipments to date are 2,200,000 tons wheat, 
1,100,000 tons maize, 440,000 tons linseed. The recent 
cold weather has helped to condition the maize, and better 
movement is expected shortly. . 








POLAND.— POLITICS — AGRARIAN REFORM BILL — 
FOREIGN TRADE-—-POLISH BANK—RELATIONS 
WITH GERMANY. 

(FROM OUR CORRESPONDENT. ) 
Warsaw, July 20. 

THE most important political events of recent weeks are 

the passing of the Agrarian Reform Bill by the Diet, and 

the understanding between the representatives of the 

Jewish parties and the Government. The Agrarian Re- 

form Bill has been introduced under the pressure of the 

peasant parties, which were unsatisfied with the results 
of the agrarian legislation hitherto in force. The new 

Reform Bill makes it possible to expropriate the owners 

of large estates without paying the market price for the 

land. The indemnity can fall as low as one-fourth of 
the real value. In the negotiations which were conducted 
by the Minister of Education, Mr Stanislas Grabski 

(brother of the Premier) the Jewish minorities obtained 

very important political and economic concessions. The 

full details of these concessions are not yet known, but 
it is certain that they are characterised by a spirit of great 
toleration. _The Jewish representatives, in signing the 
pact, have undertaken to give their support to the Polish 
State, and they have severed the connection with the other 
minorities (Germans, Ukranians, &c.) which remain in 
opposition. Both these measures will exert a profound 
influence on the Polish party structure. They have under- 
mined, in the first instance, the cohesion of the strongest 
party in the Parliament, the National Democrats. This 
party is a very heterogeneous group, composed of great 

landowners, peasants, middle-class representatives, &c. 

The party won the election, putting forward as a political 

programme the necessity of national unity. This, however, 

is not a sufficient tie for keeping together the different 
groups having a diversity of economic interests. The 
party by voting for the Agrarian Reform Bill has lost the 
support of the landowners who belong to this group. 

Though the Jewish pact has been negotiated by Mr 

Stanislas Grabski, a National Democrat, this measure has 

roused among the right wing of this party, headed by 

Mr Dmowski, a storm of indignation. In consequence, a 

change in the structure of the National Democratic party 

seems inevitable. 

The great economic and financial difficulties which the 
Government has had to face since the beginning of this 
yeas have not subsided. The foreigy trade statistics for 
April reveal a surplus of imports overexportsof 93.1 million 
zlotvs (imports, 182.7 millions; exports, 89.6 millions). 
During the first four months of the year the import surplus 
amounted to 272.2 millions (imports ,692.7; exports, 420.5 
millions), as compared with an excess of imports of only 
8.7 million zlotys during the same period in 1924. The 
figures given below throw much light on the change which 
has taken place since last year :-— 


(Million Zlotys.) Excess of 

Imports. Exports. Imports. 
January-April, 1924 .......... 4526 4439 .. 8:7 
TORO .csccccces Clee 4205 .. 272-2 


” ” 


Imports have increased by 240.1 millions, while exports 
have decreased by 23.4 millions. During the first three 
months of this year exports were maintained on a higher 
level than in 1924, and it is only in April that this fall 
took place. Exports fell from 120.4 million zlotys in 
March to 8g.6 millions in April. 

In the position of the Polish Bank no marked improve- 
ment took place in June. The outflow of foreign cur- 
rencies has not been stopped, as may be seen from the 
figures below :— 

RESERVE of FOREIGN CURRENCIES. 
(Million Zlotys.) 


End of December, 1924 .......... 2691 .. a 
Ss Januaty, 1925 .ccccsccse BSL «2 — BO 
Bs PODPGATy,; 4, cccecscsess ROS 1. — HB 
ie March, os: detadenee See ee = Bae 
ne April, 1 @eceeeduen (OME los (= ag 
a May, iy #0eaeweene “Reece == SEG 
” June, bi <@temaarneets 1198 .. — 527 


During the first six months of the year the reserve of 
foreign currencies held by the Polish Bank declined from 
269.1 to 119.8 millions, or by 149.3 millions. In reality 
the outflow has been much greater, because in March and 
April the bank obtained the first instalment of the 
American loan of more than 100 million zlotys. 

t would be wrong to draw from the figures given above 
the conclusion that the efforts of the Government to stop 
this process were without success. The returns of the 
Polish Bank show that the outflow of foreign currencies, 
which during the first ten days of June amounted to 26.3 
millions, fell during the second to 19.1, and during the 
third to 7.2 millions. According to a statement made 
by Mr Grabski, this decline was due exclusively to the 
great foreign payments which were due in June by the 
Government. He expects that during the following 
months no further decline will take place. 

The returns of the Polish Bank for July will show how 
far this optimism is founded. The Customs war between 
Poland and Germany, which is assuming a very acute form 
(new import prohibitions have been proclaimed by both 
Governments), makes all predictions very uncertain. It is 
impossible to arrive at any conclusions as far as these 
measures will influence the Polish trade balance. Will 
the decreased exports of timber, coal, iron, and other 
goods to Germany be offset by smaller imports from that 
country, or will the balance move in an opposite direction ? 
This will determine to a large extent the state of the 
reserve of foreign currencies held by the Polish Bank. 





etters to | the Editor. 


EXPORT TRADES AND DEBT POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It may be some little satisfaction to some people to 
know that some of our competitors, including the enemy 
whom we recently repulsed, are in difficulties quite as bad as, 
and possibly worse than our own. (For this conclusion can be 
drawn from the first ‘‘ Survey of Overseas Markets,’’ just 
issued by the Balfour Committee on Industry and Trade.) 
But it does not alter the fact that at the moment we are un- 
doubtedly on the down grade. And as our position—a couple of 
small islands dependent upon the profitable sales of our pro- 
ducts abroad for our daily food supply, also from abroad—is 
quite different from that of most of our industrial rivals who 
are self-supporting so far as food is concerned, we shall be 
wise to exert ourselves to the utmost to recover our former 
upward momentum. ; 

In the Economist of the 11th inst. you recalled an old Free 
Trade ‘‘ commandment "—‘‘ If thou wilt not import, neither 
shalt thou export.’”? In the case of Great Britain, would it 
not be more to the point to say, ‘‘ If thou can’t export, neither 
shalt thou import thy daily bread, and thou shalt starve ’’? 
For this is the truth. And as the ability to export depends 
upon British goods being offered at a price which can com- 
pete with foreign goods, anything which tends to make British 
goods too dear to compete, is nothing less than a threat of 
starvation and disaster to the people of these islands. Will 
continued adherence to a fiscal system appropriate to world 
conditions of 50 years ago, help us in the peculiar conditions 
in which we find ourselves to-day? 

One of the causes of the dearness of British goods to-day 
in the eyes of overseas buyers is our present crushing load of 
taxation—central and local—three to four times the weight of 
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the loads borne by qur competitors. The chief item in the 
British load is interest on National Debt—roughly 
4 300,000,000 per annum. There is at present only one way 
to lighten this interest, and that is to repay a portion of the 
principal. The £50 millions per annum which it is now pro- 
posed to set aside for the purpose wquld be adequate in normal 
times, but, I submit, is quite inadequate in the present crisis. 
Therefore I would urge the imposition as soon as practicable 
of a general import revenue tariff. Let every wholly manu- 
factured article, and every luxury imported from overseas, 
pay duty. (A “luxury ” might be defined as anything not 
absolutely essential for our daily life.) The proceeds of “these 
revenue duties to be specially ear-marked for the repayment of 
National Debt. The repayments of capital and the savings 
in taxation would place large sums of money at the disposal 
of our export industries and overseas borrowers—British and 
foreign. We might be spared any repetition of the unpleasant 
spectacle of our own kith and kin having to go to New York 
to raise a Commonwealth loan. 

The idea is not tq introduce a policy of Protection, though 
a general revenue tariff, such as that now proposed, might 
have that effect to some degree. No doubt a portion of this 
new taxation would be paid by consumers in this country (there 
is plenty of money about), but not, as far as could be avotded, 
by the exporting industries; for it is the restoration of those 
particular industries to prosperity that is the first essential for 
our continued well-being as a First-class Power. 

Is it too much to hape that even othodox Free Traders 
would give support to such a scheme in the present grave 
emergency? After all, ability to adapt oneself to one’s environ- 
ment is Nature’s test for fitness to survive. At present, nearly 
all overseas buyers of British goods are discriminating in what 
they will accept from us in exchange for the vitally necessary 
foodstuffs and raw materials which they sell us, and are thus, 
in effect, shaping our economic development as they find best 
in their interests, and not as may be best for the industrial 
population of these islands. Unless we naw adapt ourselves to 
present world conditions, it is difficult to see how the British 
Empire can possibly survive.—Yours faithfully, 

M. ve P. Webs. 


Sandgate, Kent. July 21st, 1925. 


[Sir M. de P. Webb’s plan is surely one which, by raising 
prices and costs, and provoking retaliation, will have “precisely 
the opposite effect on our export industries than that which 
he desires to produce.—Ep., Economist. ] 





THE NEW PROTECTIVE DUTIES ON TEXTILES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—On made-up gcods the duties are as follows :— 
A.—Not exceeding 5 per cent. of silk, 2 per cent. duty. 
B.—Not exceeding 20 per cent. of silk, 10 per cent. duty. 
C.—Exceeding 20 pex cent. of silk, 333 per cent duty. 

Or, other words, 95 per cent. of other textiles than silk in 
Class A, including labour, are taxed at 2 per cent.; 80 to 95 
per cent. are taxed at 10 per cent. in Class B, including labour ; 
up to 80 per cent. are taxed at 33} per cent. in Class C, in- 
cluding labour. 

Of course, a Chancellor of the Exchequer who knew any- 
thing about these things would have used the weight basis 
throughout instead of the present mongrel system. To be 
consistent, they should alter the proof gallon duty on spirits to 
an ad valorem duty on old brandies, wines, or anything but 
pure alcohol. 

Imported into this country from France every season are 
large quantities of gowns, &c., made of Macclesfield silks, Man- 
chester cottons, embroidered silk, coats and costumes made of 
Scotch tweed and West of England Saxony and other fine suit- 
ings, all of which will be taxed ad valorem. The duty may be 
sufficient to stop their importation, and the French will buy less 
of our goods, but w+ may lose the great advantage of Paris 
boosting our materials and exporting them all over the world, 
leading to further direct inquiries in England for copying pur- 
poses. This ad valorem tax will act as a protective tax, and all 
textiles in England will rise directly on account of the tax, or 
indirectly in sympathy with the direct rises. 

The Economist Index figure for the end of June gives textiles 
at 1,234 = 247 per cent. increase on the basic figure as com- 
pared with cereals, meats, 177 per cent. ; other fo ods, 234.7 per 
cent., and a total of 197.8 per cent. An ‘ad valorem i increase in 
textiles (a percentage of a highly inflated figure) will have a 
very considerable effect on prices—the per cent. increase being 
multiplied 23 times, as compared to the basic figure. The pro- 
ductive wage-earner spends a large proportion of his wages on 
textiles (clothes, linen, carpets, linoleum, curtains, &c.). The 
effect on the purchasing power of wages will be considerable, 
and the effect on cost of preduction serious. Of course, the in- 
creased cost to the unproductive classes will be considerably 
more. 

Increases on raw materials have far less effect on prices 
than increases on finished products, but even before this in- 
sidious protection was sneaked through the Budget after being 
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mandated against by the voter, our products were too dear to 
export because cost of production was too high. An economic 
production wage was too low to enable a worker to live, on, 
account of the high price of food and textiles chiefly. 

If the mineral men could only see that a reduction in cere als, 
meat, other food, and textiles is the only way to reduce their 
costs of production considerably by making the real value of 

wages higher and the demand for their products correspond. 
ingly greater, we should hear less of protection for the steel 
and iron industry, nor would Cabinet Ministers bemoan their 
loss of capital in industrial enterprises.—Yours faithfully, 

50 Bald street, Liverpool. J. J. E. Stoan, 

F.S.—As examples of this idiotic tax take the following :- 

Example 1.—Fur coat, 451,000, without silk lining, sewing 
silk used to sew up skins Is, tax 520 = to 40,000 per cent. on 
the value of the silk If it is said we can do without these 
imports, we forget that the actual skins were bought at the 
international fur sales, London, from English brokers or 


merchants. 
Example 2.—Blouse made ot Irish lawn, embroidered 65 cen- 
times of silk, total value i66f, duty 8d = to 512 per cent. on 


the value of the silk. Plus delay of three weeks in delivery to 
importer and an appreciable -— “tg aattaitiias &c. This is an 
actual case of my own.—J. J. 








Books and Publications. 


FAMILY WAGE ALLOWANCES.* 
PROFESSOR PAUL DOUGLAS, 
done for American economic thought what Miss Eleanor 
Rathbone did for British economic thought a little more 
than a year ago, by the publication of ‘‘ The Disinherited 
Family.’’ His thesis is the same thesis as Miss Rath- 
bone’s, the same as that propounded by the well-known 
Australian lawyer and administrator, Mr  Piddington, 
K.C. It is the thesis which lies behind the significant 
and rapidly developing family allowance movement of 
Continental! Europe, and it is a thesis which should be by 
now familiar to the readers of this paper. Professor 
Douglas believes that the largest possible wage bill which 
modern industry can bear is, nevertheless (given our 
twentieth-century scruples regarding child labour), insufh- 
cient to secure the payment to every adult worker of a 
wage sufficient to prov ide adequate ly for a family during 
its period of maximum dependence. The moral, there- 
fore, which Professor Douglas and_ his distinguished 
collaborators in other countries have drawn is that in 
future it must be made possible for industry to pay a 
family wage in cases where a dependent family exists, 
without being obliged to shoulder the burden of paying a 
family wage in those cases (at any given time actually 
a majority) where it does not exist. And, frankly, given 
the preceding premise, it is difficult to visualise any way 
out other than the frank recognition that a “‘ living wage’ 
is an impracticable ideal, or the optimistic belief that if 
we could do away with the capitalist system, the product 
of industry would leap to undreamed of heights. 
above-mentioned authors challenge the current conception 
of a ‘*‘ standard,”’ or five-member, family as basis for the 
accurate calculation of a ‘‘ living wage.’’ They point out 
that such a living wage, even were it achieved (and they 
are agreed that it cannot be), would make grossly insuff- 
cient provision for a large minority of workers and their 
dependents, while at the same time providing a relative 
sufficiency for a small majority. And all of them offer as 
practical solution the introduction of a system of wage 
payment involving the approximation of the minimum 
basic wage rate to the needs of a childless couple, with 
the superimposition on that wage of a system of family 
allowances paid to the mother and proportioned to the 
actual number of her dependent children. 

But, on what scale and by what machinery is this 
approximation of wages to family needs to be accom- 
plished? There are, as Professor Douglas indicates, a 
number of alternative methods. There is the method of 
national family endowment: the partial assumption by 
the community of the economic burden of parenthood, by 
the payment of money allowances to mothers, or by the 
more extensive provision of public services for the susten- 
ance of mothers and children. There is the method of the 
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State-controlled industrial equalisation fund : an ingenious 
device for the pooling of family burdens over the whole 
field of industry, first projected by Mr Holman, of New 
South Wales, and embodied by him in his abortive 
‘* Maintenance of Children Bill’’ of 1919. Or, again, as 
a practical application of the foregoing principle, there is 
the method of the voluntary industrial equalisation fund, 
covering particular groups of firms organised on an occu- 
pational or on a regional basis: the method which, as 
described by Professor Douglas, is actually spreading 
like wildfire throughout Continental Europe under the 
initiative of the emplovers, and with the critical, but pro- 
gressively more sympathetic, acquiescence of organised 
labeur. Finally, and this last line of approach Professor 
Douglas leaves une xplored, there is the method of family 
insurance on a national scale, tentatively advocated in 
this country by Sir William Beveridge. — Professor 
aoe glas himself, and speaking for his own country, 

evours the spread of voluntary industrial equalisation 
an. administered preferably by joint bodies re present- 
ing both employers and employed. He tent: itively advo- 
cvtes a regional basis for the grouping of firms, and the 
assessment of the employer’s contribution to the fund 
according to the actual number of persons employed. He 
ofiers further undogmatic, but in all cases practical and 
well considered, suggestions for the framing of a con- 
crete scheme, and concludes with the sound advice that 
the ideal moment for the introduction of the new system 
is during a pe riod of rising prices and increasing wages, 
when that increase can be concentrated on the families 
without involving a direct cut in the existing basic wage. 

Professor Douglas is to be congratulated upon having 
written a lucid and forcible treatise on a little-explored 
topic of burning and world-wide interest. Of special 
value are his earlier chapters, containing an analysis of 
current statistics of economic dependence, and an exhaus- 
tive statistical investigation into the capacity of American 
In dustry to bear the payment to all workers of a “ living 
We age. 


EDUCATING THE CONSUMER. 


Ir is an oft-repeated truism that consumption, 
the ultimate aim of all economic 


though 
endeavour, is a neglected 
branch of economic study. Can we not go further and 
say that it is a neglected branch of human education ? 
Man qua consumes is conservative, stupid, unenterprising, 
led by 
the 


the accusation 


Above all—and 
Committee for 


to discriminate in 


specious representations. 
the 
Too lazy 


11 
easy 


we have authority of Linlithgow 


—he is lazy. 
and price his 


the matter of quality Too lazy to change 


habits. In our own country, and as far as women are 


concerned, piecemeal made to meet this de- 
plorable shortcoming through the medium of domestic 
In the U.S.A., how- 
ever, more ambitious proposals are on foot; and Dr 
Harap’s recent book, ‘* The Education of the Consumer,’’* 


aims at providing a complete survey of the raw material 


attempts are 


science and housewifery courses. 


out of which those engaged in the formulation of educa- 
tional curricula may ‘‘ select such units of content as are 
adapted to a particular age, and local condition,’’ 
whereby the young consumer may be instructed in the 
dificult art of ‘‘ effective living.’’ Thus the bulk of the 
book, indeed the whole of it with the exception of the first 
chapter, consists of a vast survey of the whole field of 


6 


Sex, 


choosing, buying, and doing without, grouped under the 
headings of food, housing, household materials, house- 


hold skills, fuel, and clothing. We are told what people, 
according to standard authorities, ought to consume. We 
are told what, according to carefully sifted statistics, 
they do consume. There are (and how could there fail 
to be?) some obvious gaps in the information presented. 
We are surprised, for instance, to find that in his dis- 
cussion of food values Dr Harap omits all reference to a 
certain elusive factor with whose name current dietic 
controversies in this country have rendered us only too 


* “The Education of the Consumer.’ sy “Henry Harap. The 
Macmillan Company of New York, pp. ix + 360. 
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familiar. To some people a section on food values which 
gave no guidance regarding the vitamen content of food- 
stuffs would be as a performance of ‘‘ Hamlet ’’ without 
the Prince of Denmark. But, all said and done, the book 
remains a positive mine of information, much of it rele- 
vant to the conditions of Great Britain, whose contempla- 
tion is likely to convince the most happy-go- lucky con- 
sumer that the business of getting an income is mere 
child’s play as compared with the business of intelligently 
spending it. 
———— 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, 
August 12, 


Account, 
August 13. 


Whiie the coal crisis has been the predominant factor in the 
Stock Exchange markets, other influences have also played 
their parts in determining the course of prices in particular 
departments. The Stock Exchange refused to believe that 
the coal crisis would be allowed to drift to the full extent of 
a lock-out, members holding that the consequences of such a 
step would be calamitous to industry throughout the country. 
At the same time, the uncertainty that prevailed had cast a 
dulness over most markets. On Tuesday afternoon a better 
tone supervened, owing to an impression that the lock-out 
would be postponed, but while this caused a brighter dis- 
position to develop throughout most parts of the House, ner- 
vousness and apprehension remained. Business has been 
quiet; the rubber market is concerned with a much smaller 
volume of business than it has been called upon to handle of 
late. 

Conversion 33 per cent. stock proved to be the principal 
beilwether of the markets, the price fluctuating with remark- 
able rapidity for a gilt-edged stock. The War Loan gathered 
greater strength on the more favourable turn, which, accord- 
ing to rumour, the coal negotiations had taken, and several 
of the scrip stocks braced up, the gilt-edged market as a whole 
looking firmer than it has done of late. 

French Government bonds recovered after being flat, while 
the French railway issues, which showed substantial rises last 
week, improved upon their prices in consequence of the satis- 
factory revenue statements published two or three days ago. 
Peruvian Corporation preference and Rio Tintos have both 
been in demand from Paris, although as soon as the French 
inyuiry ceased prices showed an inclination to react. Mid- 
European bonds are steady to better, and Brazilians keep hard, 
Brazilian Tractions being noticeably good. 

Home Railway stocks showed small gains, as bears came in 
to close their stock on the expected postponement of lock-out 
notices. Declarations from the four leading companies of their 
dividends, in respect of the half-year just finished, arrived 
this week. Market estimates in advance were cautiously 
bullish, and a decline in the North-Western rate caused a little 
surprise. 

Argentine railway stocks have been better, and the market 
became coloured by the general disposition prevailing else- 
where. Cordoba stocks are a little lower, and Brazilians have 
hardly moved. 

The rubber market went flat on Tuesday, on a fall to 3s od 
in the price of raw rubber, comparing with 4s 6d as its recent 
best. There was vague gossip, generally discredited, of a 
failure in the raw rubber trade, and people began to sell their 
rubber shares. The reaction was arrested by a rally in the 
price of the produce, but the market is sensitive, and hopeful- 
ness is more apparent than buying. Tea shares have gone 
back again. The oil market displays firmness. It is argued, 
once more, that if the coal-mining industry should be plunged 
into chaos, this will afford an excellent advertisement to oil. 
Moreover, the statistical position of oil is improving, and a 
number of rises have occurred in prices. 

Courtaulds in the textile group spurted strongly on talk of 
a probable distribution of preference shares by way of bonus. 
Imperial Tobacco shares went back upon the interim dividend 
announcement being made without notification of the expected 
bonus issue of shares. The iron and steel market is not bad, 
considering the adverse circumstances with which it has been 
faced. Some of the shipping issues are better, more particu- 
larly P. and O. and Indo-China deferred. The banking, in- 
surance, and financial issues show little variation. In the 
brewery group, the Watney dividend, making 17 per cent. for 
the year, met the optimists’ anticipations, but brewery stocks 
as a whole are neglected, and so, too, are the shares of the 
stores and catering companies. Marconis were unaffected by 
the meeting. Sudan Plantations and a few other Egyptians 
tended to droop for want of attention. 

The Kaffir market has been taking things very easily, holi- 
day influences combining with the coal-mining excitement to 
check any disposition there might otherwise have been on the 
part of local supporters of Kaffir shares to take an active in- 
terest in their stocks. The Cape has also played passenger. 
Tanganyikas and Zambesias are outstanding features of 
strength, thanks to the recent dividend declarations. De Beers 
and Jagers strengthened when Paris came and bid for them. 
Maiavan tin shares find no difficulty in recovering an occa- 
sional setback. Zinc and sulphide shares are still in demand 
from Australian buyers. Other base metal shares keep good 
as a whole. The remaining sections of the mining markets 
are left largely to their own devices. 
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NEW ISSUES. 


The new issues of the week and the current year have been as 


follows :— 


Further 

Nominal Cash Sub- First Lia- 
Capital, scription, Payment, bility, 
£ & &£ 


Amount previously recorded...... oe -- 125,804,753 .. ee “e 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts INTO THE ExcueQueER WEEK Enpep JvuLy 25, 1925, 


£ £ 
April 1, 1925, to July 25, 1925, £1,100,000 ...... 100,000 .. 100,000 


To the Public— 


/The Loan is raised to provide funds for the 
repayment of temporary borrowings in con. 
nection with the redemption of £3,000,000 
Union of South Africa 44 per cent. stock 
and debentures : aid off on July 1, 1925, and 
for the redemption of the share ahd deben- 
ture holdings in the New Cape Central 
Railway now being acquired. 


Union of South Africa, £4,000,000 
gj a 


5% Inscribed Stock, 1945-+ 
1975, issued at 994 per cent... 


Glasgow Bonding Co., 100,000 8% 


Cum. Pref., £1, at par ...... 100,000 .. 100,000 .. 12,500 .. 87,500 
Deberhams, Lim., 10,000 Cum 
Pref. Shares of £l,atpar .. 10,000 .. 10,000 .. 10,000 
Total offered to the public....... ° ay ee 110,000 .. 22,500 .. 87,500 
To Shareholders— 
Sir J. L. Hulett and Sons, 
£250,000 7 % 15-year Reg. 
Notes, at 98 %.....ccccsceee 250,000 .. 245,000 .. 62,500 .. 182,500 
Badek Rubber Estate, 25,673 
Shares of £1, at 50s ........ S58735 .. 64,183 .. 64,183 .. 
Bertam Consolidated Rubber, 
244,897 Sh res of 2s, at 4s .. 24,490 .. 48,980 .. 48,980 
Membakut Rubber, 30,000 £1 
OEE EEE 30,000 .. 39,000 .. 15,000 .. 24,000 
Takau (F.M.S.) Rubber Estates, 
160,000 Shares of 2s, at 2s 6d 16,000 .. 20,000 .. 8,000 .. 12,000 
South Perak Rubber Syndicate, 
6,679 Shares of £1, at 27s6d.. 6,679 .. 9,187 .. 5a .. 3,338 
Total offered to shareholders... $26,350 .. 204,512 .. 221,838 


Total offered for subscription eee Tota! offered for subscription for whole 
é 


in— year— 
BED sncccovessecccsccesecces MMB UAOS Mt Agssitedeapdsesepen - 209,326,100 
Sa seesesceecooccocsscecen LETS Gur satisneehensaasa - 271,393,173 
BEE Bocccccsscccccccccoccsccs MUUMOR SOT Sn  ecvkghishsieneskan -» 573,675,650 
EEE Boasccccccovccescoocccece SEED eT ae se0eoceee + 388,978,203 


192]... cccccccccccccccccccce 145,198,781 1920 - _ 367,549,65€ 
1920. ..ccscccccccescercsecce 262,901,986 | 1919 ......ccccecceee +++ 1,036,059,95] 


Union of South Africa.—This is an issue of £4,000,000 of 
5 per cent. inscribed stock, 1945-75 at £99) per cent. The 
stock is a trustee investment, and the loan is being raised to pro- 
vide for repayment of temporary borrowings in connection with 
the redemption of £/3,000,000 4} per cent. stock and debentures 
paid off on July ist last, and for the redemption of the holdings 
in the New Cape Central Railway now being acquired. Thx 
accumulated sinking funds for debt redemption are given at 
4 12,351,000; in addition, debt to the extent of £; 18,436,000 
has been extinguished. The stock is repayable at par on 
July 1, 1975, the Union Government reserving the right of 
redemption at par on and after July 1, 1945, on three months’ 
notice. An excellent investment. The last issue made in 
London by the Union Government was in November last, when 
an offer of £8,000,000 5 per cent. inscribed stock was offered 
at 993 per cent. 

Lake View Investment Trust, Limited.— Particulars ot 
this undertaking are advertised in accordance with Stock 
Exchange regulations. Issued capital 4{600,000 in 1os shares, 
in addition to which £/250,000 of 5 per cent. debenture stock has 
been issued at £96}. The stock will be a first floating charg: 
on the undertaking and assets. It is to be repaid at par on 
January 1, 1965, but the right of redemption at par at an\ 
time after January, 1955, is reserved by the company. It is 
stated that the net revenue of the company for 1923-4 was 
£550,387, and for 1924-5 £565,937, and the advertisement points 
out that the income is given only for the above-mentioned 
periods, because previously the company held a large interesi 


in the Burma Corporation, then a_non-dividend-paying 
security. This holding has been sold and _ the _ pro- 


ceeds invested in good trust company securities. The annual 
service of the stock requires £510,000. The surplus of assets 
as at March 31st last was put at £826,461. As a floating 
charge the debentures lack definite security—at least, so far 
as we can ascertain from the published matter. 

Glasgow Bonding Company, Limited. — Autborised 
capital £200,000, of which £175,000 has been _ issued, 
or is included in the present issue at par of 100,000 
S$ per cent. cumulative preference shares of £1 each. 
The company has been promoted to acquire an under- 
taking of the same name, which was formed in 1920, 
and whose principal business was the storage under bond of 
whisky, bottling of whisky, blending of whiskies, and the sale 
of specially blended whisky to the trade generally. After 
providing for depreciation, management expenses, &c., but 
before charging interest, taxation, and directors’ fees, the 
profits for the vear ta May 31, 1923, are certified at £23,347: 
those for 1923-4 £29,823, and those for 1924-5 4,44,298, against 
which the preference dividend requires £8,000. Net assets, 
including £,27,792 for goodwill, are valued at £135,000. The 
company is interested in an industry which is booming, but a 
period of depression may follow. 
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Buloh River Rubber Estates, Limited.—Capital £80,000 
in £1 shares, of which £70,000 has been issued. The com- 
pany was incorporated on July 2ist last to acquire a rubber 
estate in Johore of about 1,669} acres, of which 1,550 acres 
are planted, and 588 acres are at present being tapped. The 
purchase price of £:52,500 is payable in cash. No valuation is 
siven of the properties in the advertisement, which is issued 
in accordance with Stock Exchange regulations. 


Deberham’s, Limited.—Authorised capital £15,000, of 
which £5,000 has been issued, £,4,500 being in ordinary, 
and £.500 in founders’ shares of 4,1 each. This is an issue 
of the remainder of the capital, namely, 10,000 7 per cent. 
cumulative preference shares of 4/1 each, at par. The com- 
pany was formed as a private undertaking in April, 1922, and 
was recently converted into a public company. The auditors 

rtify that, excluding preliminary expenses, assets at March 
sist last totalled £237,601, of which £218,243 was repre- 
sented by investments. Total liabilities were £26,000. It is 
stated in the prospectus that the net profits available for dis- 
tribution during the past _ years have been as follows :- 
1922-3, £:10,1060; 1923-4, £ £ 14,2 37; and 1924-5, £,14,673. The 
purchase consider: ition was £:33,998, satisfied by the allotment 
of £4,498 in ordinary shares, £500 in founders’ shares, and 
£29,000 in cash. The directors appear to display some 
reticence over the nature of their investments, and the amount 
of assets as compared with the modest capital of the undertak- 
ing will no doubt receive the careful attention of the shrewd 
investigator. 


Chungloon (Kedah) Rubber Estate, Limited.— 
\uthorised capital, £.45,000, in 2s shares, of which 50,000 are 
ssued and fully paid, and 350,000 are 6d paid. Particulars of 
the company are advertised in order to comply with the regu- 
ations of the London Stock Exchange Committee. The com- 
pany has been formed to acquire a rubber estate in Kedah of 
about 873 acres, of which 588 acres are planted, but it is not 
stated whi it area is in bearing. On the basis of the profits for 
a vears’ output of rubber at a selling price of 1s 6d per Ib and a 
cost of 8.4d per lb, the properties are valued at $415,924, equal, 
at 28 4d, to £748,524. This, however, can only be regarded as 
very much of an estimate. The purchase price is "£38,000, 
payable in cash. 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of mew prospectuses and report and accounts. Our readers 
can also assist hy forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





ACTIVE SECURITIES. 


The following tables show the movements of the week ir 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


ais 3 | ent Fg 3 
< 8 on 2'o * 
fi? i: 2: . 2a: 3 
e) & 
34%, 1925-28... 974 971 ..— 3+ | Aust, 6% 1931-41......104 ..104 .... 
War » 1925-45.. 953 953 .. .. | India 34% Stock .... 674 .. 67 ..— } 
Loans : » + ous 48 “ico aon om by = Pe tas cone iat oo: 
42, ahs 0 ee — 
Funding Loan 4%.... 882 .. 832 .. .. Do eS ae 
Fondling Lows 4%.... 912 J! N.8.W. 53% 1922-32. .101 ..101 .. 


Conversion Loan 34% . oe 
Console 24% ........ 568 .. 564 ..— 
Irish Land Stock 23% 574 .. 574 .. .. 
Local Loans 3%.... 654 -- 653 ..— 


* 

& |N. Zealand 34% 1940.. 83 .. 83 «- 

2 Nigeria 6% 1949-79 .112 ..112 .. 
U.of S.A. 6%,1930-40 103 1.104 ..4+1. 

4 Victorin 54%,1924-34..100 +.1003 ..+ 3 
W. Aust, 6% 1930-40 ..102 ..102 .. .. 


British Railways. 





Great Western, Ord... 88 .. 877..— 4%] Southern, Ord.“A” .. 384 .. 38 ..— 34 
Lond.& North-Eastern DOUG. WB” ccscse 8 we Tc 3 
5% Pref. Ord. .... 614 .. 619..+ } Do Pref. Ord, ...... 773 .. 778..+ 2 
Do Def. Ord......... 212 .. 214..— 34 Do Def. Ord........ 7 ee 
Lond, Mid., - | Underground Electric 
Scottish, Ord, .... 80} .. 792 -— 4) (410), «os vere eeeee 24... Sh. 
Metropolitan Sakae 694 - 693..4 3¢ Do “A" (1/) ..... nae ee ae 
Metropolitan District.. 454. - 454..— &| Do Inc. Bas. (£100).: ° oe 983..+ 3} 


Colonial and Foreign Railways. 
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ARCOS LTD. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 


se the U.S.S.R. se 





TURNOVER TO 
1925, £56,000,000. 


APRIL 1, 


Exports from Russia to Great Britain 
include timber, 
metals, crude drugs, petroleum pro- 


ducts, etc., 


£18,000,000. 


flax, furs, ores, 


to a total value of 


The more important items of import 
to Russia are agricultural machinery, 
locomotives, tools, motors, scientific 
apparatus, drugs, clothes, boots, etc., 


to a total value of £38,000,000. 


49, Moorgate, London, E.C.2 


Telegrams: 


“* Arcosarcos, Ave, London.”’ 


Telephone: 


London Wall 6626. 


Cables: Arcosarcos. 


Codes: 
A.B.C., 5th & 6th edition. 
Marconi, Bentleys & Zebra. 
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IMPERIAL OTTOMAN BANK. 


SATISFACTORY RESULTS OF A DIFFICULT YEAR. 


TRADE AND FINANCIAL POSITION IN 


TURKEY. 


UNFAVOURABLE CONDITIONS FOR AGRICULTURE. 
NEGOTIATIONS FOR PROLONGATION OF THE CONCESSION. 


The annual general meeting of the shareholders of the Imperial 
Ottoman Bank was held, on the 29th ultimo, at Winchester House, 
Old Broad street, London. 

Gen. the Hon. Sir Herbert A. Lawrence, K.C.B., presided. 

The secretary of the London Agency (Mr Charles E. L. Corthorn) 
having read the notice convening the meeting, 

The Chairman said: Ladies and gentlemen,—I have been in- 
formed that this meeting is properly constituted, and I presume 
that it is your pleasure that the report and balance-sheet circulated 
among you shall be taken as read. 

Before proceeding to refer in detail to our own immediate busi- 
ness, I propose to sketch briefly the state of affairs which obtained 
during the year under review in the various spheres of our 
activity. 

In spite of various symptoms of improvement, the year 1924 did 
mot bring that stability which is necessary for the restoration of 
Turkey. The Treaty of Lausanne which was signed on July 24, 
1923, did not receive ratification until August 6, 1924. Its execu- 
tion involves the settlement of various delicate questions—which, 
by reason of the apprehension they aroused, have contributed to 
disturb production and commerce, and thus to act as a drag on 
the economic movement of the country. 


AGRICULTURE. 

In agriculture, climatic conditions of an unfavourable nature 
were responsible for results which were less satisfactory than ex- 
pected, in view of the encouragement given by Government 
authority and the real effort made by the best elements of the 
population towards developing the resources of the country. 

The cereal harvest was less than half that of 1923, and it did 
not suffice to meet the needs of the country. It became necessary, 
therefore, to make important purchases abroad in America and 
Australia. This depressed the commercial balance, the more so as 
at the moment there was a pronounced rise in prices throughout 
the world. Other agricultural products suffered equally through 
the abnormal spring rains. 

The opium crop amounted to 2,000 cases, against an average of 
5,000. 

Mohair, 27,000 bales, as against 100,000. 

Wool, 2,000,000 ocques, against 5,000,000. 

Sultanas from Smyrna, 40,000 tons, against 80,000. 

In silk and figs there was a similar falling off. 

On the other hand, the tobacco crop has been particularly 
abundant. The cultivation of tobacco is becoming each year more 
extensive in Turkey, and during 1924 60,000,000 kilos were pro- 
duced, or twice the amount of the preceding year. Adana cotton, 
in spite of damage caused by various pests, continued to progress. 

IMPORTS AND EXPORTS. 

During 1923 imports into Turkey amounted to £T148,000,000, 
and exports to £T85,000,000, showing an adverse trade balance of 
about £T60,000,000. 

In 1924 Statistics are only available for the first half-year. For 
this period imports amount to about £T84,000,000, as against 
£162,000,000 in the previous year, and exports to £T:s6,000,000, 
as against £T32,000,000 in 1923. 

EXCHANGE. 


The tendency towards depreciation of the Turkish pound is 
explained by the adverse trade balance. It is not the result of 
speculation or inflation. The latter, indeed, is a policy which 
we are glad to state continues to be contrary to the views of the 
Turkish Government. 

It is true that the rates during the past year have not been 
subject to sudden and violent fluctuations, but, nevertheless, they 
show a continued depreciation, broken only by the usual temporary 
telief in the autumn resulting from the export campaign. Thus 
the pound sterling rose gradually from 819 piastres on Decem- 
ber 31, 1923, to 872 piastres at the end of 1924. 


MONETARY CRISIS. 


Commerce had to suffer in Turkey from a monetary crisis which 
was acutely felt during the second half-year, a season in which 
theavy transfers of money to the provinces are necessary for the 
movement of the crops. 





This monetary tightness is not peculiar to Turkey. It is a 
feature of every deflationist country as soon as the revival of 
production begins. 

The Turkish Government cannot do better with a view to im- 
proving its exchange than to concentrate its efforts on the agri- 
cultural equipment of the country. It has not failed in this, and 
there is every ground to hope that the effects of its action will 
soon be apparent. 

On the other hand, economies have been made in expenditure, 
and the budget deficit has been reduced to £117,000,000. 


OTTOMAN PUBLIC DEBT. 


The application of the procedure laid down for arriving at the 
distribution of the public debt of the old Ottoman Empire between 
Turkey and the various Successor States has been in progress since 
November, 1924. 

It is easily to be understood that each of the political and 
economic factors to which I have referred has exercised a depress- 
ing effect upon the trade of a country which had not yet emerged 
from a stagnation lasting over a period of years. 

This situation has affected the activities of our Constantinople 
office and of our branches in Anatolia. They have been able 
to do little more than cover their expenses. 

We have reason to hope, however, from certain more favourable 
signs, barely perceptible during 1924, but more pronounced in the 
first half of 1925. that we are near an economic revival in Turkey. 
Of this our establishment should be one of the most active agents, 
to the mutual advantage of the bank and the country. 

EGYPT AND CYPRUS. 


In Egypt, where we have seven branches established, there has 
been steady improvement in business in the face of keen and 
constant competition, not only from the other old-established banks 
in that country, but also from a steadily increasing stream of new 
competitors. 

In Cyprus, where we have six branches, our bank takes a 
prominent lead. Our relations with the Government, for whom 
we act as bankers, are most cordial. 

In this connection you will be interested to know that we have 
recently proceeded with the establishment of an Agricultural Bank 
in the island, with the Government's approval and support. 

MESOPOTAMIA, PERSIA, ETC 


For our three branches in Mesopotamia the period under review 
has been one of marking time. The question of currency in Irak 
has been inquired into by a Commission appointed by the British 
Government, who have recommended that the system now in use 
should be continued for the present. 

In Persia we have three branches, the results of which have 
been satisfactory, and the prospects are enccuragirg. 

In Palestine our five branches show good results, and, with the 
prospects of steady development and improvement in this sphere 
of our activity, we lcok to these branches as being likely to show 
even more satisfactory results in the future. 

In Syria and the Lebanon the Banque de Syrie et du Grand 
Liban, in which we are interested, profiting by the progress 
of the country under the administration_of the Mandatory Power, 
has been enabled to improve its results and increase its dividend 
from 5 per cent. to 6 per cent. 


EUROPEAN BRANCHES. 

The general situation in Jugo-Slevia appears economically and 
politically to present a more favourable aspect. 

The Banque Franco-Serbe, in which we have, as you know, im- 
portant interests, has profited by the improved circumstances. Its 
activities in 1924 showed a marked progress over preceding years, 
and have enabled it to hasten the liquidation of the situation which 
was a legacy from the war. 

In Greece we have branches at Salonica and at Cavalla. These 
branches developed to an even greater extent the assistance which 
they have always rendered to the trade of this important export 
region. 

In Roumania, where we are largely interested through the Bank 
of Roumania, the production both of cereals and oil is prospering 
favourably and holds out good hopes for the future. 
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PARIS AND LONDON. 


Finally our agencies of Paris and London have achieved particu- 
larly good results in the development of their important financial 
and banking operations. 

The branches in Marseilles and Tunis, which depend on Paris, 
and that of Manchester, which depends on Lordon, have accounted 
for a reasonable share of the business of these two agencies. 


PROLONGATION OF THE CONCESSION, 


I have to inform you that the negotiations for the prolongation 
of the concession are proceeding, and that the duration of the bank 
has been prolonged by the Committee in accordance with the resolu- 
tion passed at the general meeting of igo6. 

As regards the negotiation for the prolongation of the conces- 
sion, the situation to-day is clearly favourable. Not only have 
the Government not given us notice to dissolve, but we are informed 
that the accord is already established between our Direction Géné- 
rale and the Minister of Finance, and that it will be submitted 
immediately, perhaps even to-day, to the official approbation of the 
Council of Ministers. 

We are in addition authorised to declare that while vaiting 
this decision the bank will continue to function eee ee 

It is, therefore, for all eventualities that we shall ask you to 
give the Committee the powers referred to at the end of the resolu. 
tion which will be submitted to vou. 

It must be fully understood that in the event of these powers 
having to be utilised with regard to any solution, other ue the 
normal prolongation of the duration of the company and the con- 
clusion of agreements with the Turkish Government, decisions 
taken by the members of Committee in virtue of the said power 
will be submitted to the ratification of the shareh ders. : 


BALANCE-SHEET ITEMS. 


Let us now turn to the consideration of the balance-sheet as shown 
inthe report. Our assets and liabilities in foreign currencies have 
en converted into sterling at the rates ruling on December 31, 
1924. Francs have been taken at 87.50, as against 8s at the end 
of the preceding year. 


o€ 


'he accounts made up to December 31, 1924, after providing 
fas hed x } f j , : 4 
for bad and doubtful debts out of revenue and provisions pre- 


viou lv . > , « . av: ‘ 6 e 
usly made, show an amount available of + 320,951 10s 7d, after 


a. 


taking into account an amount of £128,370 1<s 4d broug ri 
from the previous year. . eee enn 

Taking into consideration the circumstances under which our 
business has been transacted during the year 1924, this result will 
certainly appeal to you as satisfactory. 

Your committee would not have hesitated to propose to you the 
distribution of this balance, but after the closing of our accounts 
a period of fluctuations in the depreciated currencies set in. This 
tecalls to us the need of maintaining the prudent policy which we 
have followed since the Armistice. The aim of this policy has been, 
by the constitution of proper reserves, to protect the assets of the 
bank from the risk entailed by depreciation in foreign currencies 
included in those assets. 

This result once achieved—and the profits reserved from the year 
1924 justify us in looking for this in the near future—you will 
teap the reward of your long patience. : 

For these reasons I think you will endorse the recommendation 
of your committee to carry forward the balance shown. 


TRIBUTE TO THE STAFF. 


Our staff, from the highest to the lowest, both in the East and 
in the West, has continued to render us most active and devoted 
service, for which year after year we have to thank them. We beg 
you to join with us in acknowledging to our staff our appreciation 
and satisfaction. 

Now, ladies and gentlemen, I beg to move :— 

“That the report and accounts now read be received and 
adopted.” 

The resolution was seconded by the Lord Oranmore and Browne, 
K.P., P.C., and carried unanimously. 

The Chairman: I have also to move :—‘‘ That Monsieur Jean 
Boissonnas, Monsieur Félix Vernes, the Earl of Bessborough, the 
Earl of Chichester, Sir W. Guy Granet, and Sir Albert Stern be 
and they are hereby re-elected members of the general committee.’’ 

Sir John P. Hewett, G.C.S.I., K.B.E., C.I.E., seconded the 
motion, and it was unanimously adopted. 


THE COMMITTEE AND CONCESSION NEGOTIATIONS, 


The Chairman: I have further to move :—-‘‘ That the chairman 
having fully explained to the meeting the position of the negotia- 
tions with the Turkish Government for prolongation of the con- 
cession, the members of the committee are hereby requested and 
authorised to settle all details of the new concession and of the 
prolongation of the duration of the company in such manner as 
they in their discretion may think fit, and in case they think 
necessary to exercise all or any of the powers conferred by 


Articles 43 and 45 of the statutes of the company upon the general 
meeting.” 

The Earl of Chichester, O.B.E., seconded this resolution, and it 
was also unanimously approved. 

Mr A. Hood: Mr Chairman and gentlemen, on behalf of the 
shareholders I wish to propose a very hearty and sympathetic vote 
of thanks to the committee, the management, and the staff. 

The vote was seconded by Mr J. Rosselli, and unanimously 
accorded. 

A brief acknowledgment by the Chairman concluded the pro- 
ceedings. 





UNION BANK OF AUSTRALIA, LIMITED. 
STRONG LIQUID POSITION. 


The annual general meeting of the Union Bank of Australia, 
Limited, was held, on the 27th ult., at the head office, 71 Corn 
hill, London, Mr Henry P. Sturgis (the chairman) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that, in accordance with the powers conferred upon 
them by the proprietors in July of last year, the directors made an 
issue of 100,000 shares in the following October. The issue having 
been fully subscribed, the total dividend now announced was pay- 
able on the present paid-up capital—namely, £3,500,000. The 
premium, £600,000, received on the new shares had been added 
to the reserve fund. It was pleasant to be able again to congratu- 
late the shareholders on the excellent results of the year’s working. 
There was a net profit, inclusive of £90,003 brought forward, of 
£680,401. From this the directors had appropriated £100,000 
to the reserve fund, increasing it to £4,150,000, and had declared 
a dividend at the rate of 15 per cent., free of income-tax. 

The balance-sheet figures, compared with those of a year ago, 
showed a growth of £2,334,000. The increase of £1,157,000 in de- 
posits was very satisfactory, and, on the other side, the liquid 
assets amounted to about 10s 4d in the £ of the bank’s total liabili- 
ties to the public. The exports from Australia for the year ended 
December, 1924, amounted to £142,000,000, showing a large increase 
of £28,000,000 compared with December, 1923. Imports for the 
same period amounted to £145,000,000, an increase of £9,000,000, 
due to a large extent, as in the previous year, to imports of metals, 
machinery and motor-cars. In New Zealand the exports for 1924 
were £53,000,000, an increase of £7,000,000 as compared with 1923. 
while imports were £49,000,000, an increase of £6,000,000. Owing 
to the re-establishment of the gold standard exchange rates between 
this country and Australia would in future be governed by the 
ordinary factors affecting the balance of payments between the 
two countries, the extreme fluctuations depending upon the cost of 
shipping gold either way. 

Trade, taken as a whole, might be considered to have been 
satisfactory, but merchants generally were fairly heavily stocked 
and traders were feeling the effects of the present financial 
stringency. The soft goods people, in addition, had suffered 
through the past unseasonable weather experienced. The wool 
clip showed an increase in quantity from the previous season of 
about 300,000 bales, and a further substantial increase was ex- 
pected in the coming new clip. Prices were very high up to Novem 
ber last, when they reached the highest point, since when a con- 
siderable fall had taken place. The wheat crop had been very 
satisfactory, the exportable surplus being estimated at 80,000,000 
bushels. The following telegram from the acting general manager 
was received last week :—‘‘ Conditions throughout Commonwealth 
generally satisfactory, and seasonal outlook for both agricultural 
and pastoral pursuits is promising. In New Zealand prospects 
and weather conditions generally good.”’ In conclusion, the Chair 
man paid a warm tribute to the staff both in Australasia and in 
London, and referred with pleasure to the presence of Mr A. H. 
Chambers (general manager) at that meeting. 

The report was unanimously adopted. 





TARIFF REINSURANCES, LIMITED. 
THE NEW BOARD. 


The fifth annual general meeting of Tariff Reinsurances, 
Limited, was held, on the 27th ult., at the Cannon street Hotel, 
London 

Mr Charles Marshall (chairman of the company) presided, and, 
in moving the adoption of the report, said that those shareholders 
who were present at the last annual meeting would not have been 
surprised to receive the intimation early this year that certain 
directors had retired and others had been appointed in their place. 
The new directors were prcbably well known to all the share- 
holders. Sir William Carruthers was a present director and a 
former general manager of Barclays Bank, and his name was well 
known throughout the banking and insurance world. Mr Cecil 
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Braithwaite, senior partner of Messrs Foster and Braithwaite, was 
also well known and highly respected throughout the financial, 
banking, and insurance world. Mr E. C. Fester was a partner of 
the firm of Messrs. Fester, Fcthergill, and Hartung, an important 
tirm of reinsurance brokers whose ramifications were world-wide. 
Mr C. P. Hailey was a gentleman of great influence in the com- 
mercial world, and it was very largely due to him that this re- 
organisation of the board was made possible. The remaining new 
director, Mr Wharton Tomson, had been the general manager of 
the company from its i*ception. 

The Chairman then dealt with the position of the various depart- 
ments. The premiums in the fire department, he said, amounted 
to £169,200; the board considered that this department was satis- 
factorily established. The net premiums for the year in the acci- 
dent departmeat amourted to £27,238. Claims paid and outstand 
ing amounted to 100 per cent. of the premiums, but the directors 
felt quite satisfied with the contracts remaining on the books of 
the company. Their marine accounts consisted entirely of cargo 
business. The directors, however, had now decided to 
tinue writing this class of business for the present. 

Last year he referred to the tendency of ceding companies to 
withdraw their treaties for the purpose of reciprocity. He 


discon- 


also 


being difficult, in that this form of competition was one against 
which purely reinsurance companies found it anything but easy 
to contend. The difficulty was still present with them. While 
during the year 1924 they retained most of the treaties they had 
with their principal companies, it was very desirable that their in- 
come from this source should be increased, and some of the new 
directors had been in close touch with some of the leading com- 
panies with this object in view. The directors had confidence in 
the future, and they considered that the company, with careful 
management, would attain the success they all desired. 

Sir William Carruthers seconied the motion, which was unani 
mously adopted. 





TANGANYIKA CONCESSIONS, LIMITED. 
DIVIDEND STAGE ATTAINED. 


The ordinary general meeting of Tanganyika Concessions, 
Limited, was held, on the 30th ult., at River Plate House, London, 
General Sir Reginald Wingate, Bart. (the chairman), presiding. 

The Chairman, after referring to the report and accounts of th« 
company, read a resolution passed at a board meeting of the 
directors appreciative of the great work of Mr Robert Williams, 
the managing director, in overcoming almost insurmountable 
difficulties and bringing the company to the dividend stage. 

Mr Robert Williams (managing director), in the course of his 
speech, said: The position at the end of 1924 did not warrant 
the payment of a dividend on the ordinary shares. Since the clos 
of the accounts, however, the Union Minitre have declared thei 
dividend for 1924, our participation in which has vielded over 
£250,000—nearly double the amount received in 1924. In view of 
the increasing profits of the Union Miniére and the value of your 
company's assets, and particularly having regard to the fact that 
the whole enterprise has now been put on a proper basis by the 
provision which has been made for the rapid completion of thi 
Benguella Railway, the board has decided to pay an interin 
dividend for 1925 of 1s per share, less tax. 


BENGUELLA RAILWAY CONSTRUCTION. 


With regard to the finance for the completion of the Benguella 
Railway, you are aware that some two years ago negotiations which 
were practically completed with the Trade Facilities Committec, 
with the object of securing a guarantee for a loan to the Benguella 
Railway Company for the purchase in this country of the steel 
rails and other materials necessary to complete the railway to th< 
frontier, were broken off at the intervention of the South Afric an 
Premier. Since then the railway has been extended some 200 kilo 
metres, financed by the issue of 
company and with the assistance cf the Zambesia Exploring 
Company. All orders were placed in British workshops as hitherto. 
Latterly, however, the cost of British materials as compared with 
Continental materials became prohibitive, without the compensating 
advantage of cheap finance from the Trade Facilities Committee. 
A new Government at the Cape having come in, with a new Premier 
in the person of General Hertzog, I immediately inquired whether 
they had any objection to a Trade Facilities guarantee for the 
Benguella Railway to enable British materials to be bought, and 
pointed out the bad state of unemployment here. Having received 
a favourable reply fiom the Union Government, I at once re- 
opened negotiations with the Trade Facilities Committee in 
respect of the materials for the completion of the line, but was 
met by strong opposition from another quarter, which made me 
reconsider the position. I had been negotiating with the Trade 


preference shares of your 
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stated that the directors regarded the position at that time as ]{ the 
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Facilities Committee for about three years. ‘The time for the 
completion of the railway was getting short, I was being offered 
by Continental firms prices far below British prices, and | 
wondered whether it was worth while struggling further to secure 
the order for British workshops which had already benefited 
to the extent of about £3,000,000 sterling for materials for 
the Benguela Railway and the Rhodesia Katanga 
the Cape to Cairo Railway. Finally, as new shares and bonds 
were being issued by the Union Miniére, I decided to put your 
company in a position of complete financial independence by an 
increase of capital for the purposes subsequently approved at the 
extraordinary general meeting of your company last March, and 
in case the Trade Facilities Committee should not agree to 
assist, I arranged terms for the purchase of the whole of the 
materials on the Continent, at about £250,000 under British prices 
as then quoted, and for payment to be made out of the proceeds of 
the sale at a profit of about £300,000 of the Union Miniere privi- 
I saw that in 


section of 


leged shares which your company were to take up. 
the event of the Trade Facilities Committee agreeing to fair terms, 
your company would have the Union Miniére privileged shares as 
a sort of working capital to keep or sell, as might be best. The 
privileged shares with the capital shares which were taken up at 
worth at to-day’s prices and exchange 
£1,013,855, being over £544,243 above their cost. After you had 
passed the above proposals, the Trade Facilities Committee agreed 
to guarantee a loan to the Benguella Railway Company of about 
/°1,250,000 on most satisfactory terms, and asked that orders should 
b As a result a contract has been made 


Same time, are 


be piaced as soon as possible. 
for the completion of the railway to the frontier in two years, with 
British materials, and orders for the steel rails, sleepers, and other 
materials have already been placed in England, Scotland, and 
Wales. 

COMPANY’S ENORMOUS INTERESTS. 


Your interests are enormous. Your interest in the completed 
Benguella Railway alone will, at cost, exceed in value your nominal 
You own the greatest copper interests of any com- 
interest in the Union Miniere 
value of over 


share capital. 
pany in the British Empire 
represents at tc-day’s market 
Besides this, you are indirectly interested in the great 


your 
alone prices a 
£12,700,000. 
coal areas and minerals in Rhodesia and in the Sudan. 


The report and accornts were unanimously adopted. 
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ZAMBESIA EXPLORING COMPANY, LIMITED. 
IMPROVED RESULTS AND PROSPECTS. 


The ordinary general meeting of the Zambesia Exploring Com- 
pany, Limited, was held, on 30th ult., at River Plate House, 
London, General Sir Francis Reginald Wingate, Bart., G.C.B. 
{the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that what had been accomplished in the development 
of Africa and in the interest of its enormous native population 
and its European settlers had not been to the advantage of our 
Empire alone; it had equally affected the colonial interests of our 
Belgian friends and collaborators, whose wonderful development of 
the Congo was the admiration of all who had watched the steady 
progress of trade and commerce, and the successful exploitation of 
probably one of the richest mineralised areas in the world, thus 
bringing the remote regions of Central Africa into far closer 
touch with European markets by railway extensions in all 
directions. 

Mr C. F. Rowsell seconded the resolution. 

Mr Robert Williams (managing with the 
accounts, said that the company had created a substantial reserve, 
the purpose of which was to provide against contingencies and 
ensure the payment of regular dividends in the future. The debt of 
the Tanganyika Concessions which appeared in the accounts, 
amounting to £109,137, had been repaid since the date of the 
Last year the Zambesia Exploring Company agreed 
exceeding 


director), dealing 


balance- sheet. 
to advance the Tanganyika Concessions a sum _ not 
£400,000 to enable that company to continue without interruption 
the construction of the Benguella Railway in compliance with the 
terms of the concession. Any sums advanced were to be repaid by 
December 31, 1926, and as consideration an option to call for 
400,000 Tanganyika shares at par for six months after the shares 
were created was granted to the Zambesia Company. To enable them 
to carry out the arrangement, some of their Union Miniére shares 
were sold at a good profit, and the proceeds utilised for making 
advances under the agreement. As a result, the Zambesia Company 
had been able to exercise options on a large number of Tanganyika 
shares, and all advances made to date had been repaid. The 
arrangement had, in his opinion, proved most advantageous to 
both companies. The profit shown by the profit and loss account 
for 1924 was £52,051, as compared with £9,536 for 1923, and the 
profit remaining to credit of profit and loss was £68,632. Last 
year the directors paid the shareholders 1s per share, less tax, 
and, in view of the improved position and prospects, they now re- 
commended the payment of 1s 6d per share, less tax, for 1924. 
The report and accounts were unanimously adopted. 


—_ Se eee 


BISICHI TIN COMPANY (NIGERIA), LIMITED. 
IMPROVED RESULTS. 


The annual general geeting of the Bisichi Tin Company 
(Nigeria), Limited, was held, on the 28th ultimo, at the Cannon 
street Hotel, London, Mr James Gardiner (the chairman of the 
company) presiding, 

The Chairman, in moving the adoption of the report and accounts, 
said that the working profit in Nigeria had been £53,147, or an 
increase of £12,378, and the actual profit of the year had amounted 
to £49,685. Production had reached 630 tons, a small but satis- 
factory increase of 19 tons. The proportion of the total output 
derived from ‘“‘ plant’’ had also improved, and in future years 
tin derived from hydraulicing and mechanical plant should figure 
much more largely in the returns, as the board looked to those 
methods to produce the bulk of the company’s output. As to the 
Suction Cutter dredge referred to at the last meeting, not only had 
the whole of the machinery been safely delivered on the property, but 
the steel pontoon had been riveted up and floated, and the rest of 
the machinery was in an advanced stage of erection. The com- 
pany’s engineer had expressed the hope that the entire erection 
work of the new dredge would be completed towards the end of 
August. The ground treated during the vear under review had 
been of lower grade than in 1923, but the total of 618,508 cubic 
yards dealt with had been the largest turnover in the history of the 
company. His prediction, a year ago, of a satisfactory price for 
the metal had been fulfilled, and as regarded the future in that 
respect, he was still inclined to take an optimistic view. On the 
other hand, another year had passed by without any relief from 
what could only be termed the severe tax on the industry imposed 
by the railway rates on concentrates It was probable that they 
Would have to await the completion of the railway extension from 
Port Harcourt to the tin fields to obtain some alleviation. When 
that work was completed, however, they were promised a substan- 
tial reduction on freight rates for concentrates, and, what was even 
More important, in the freight rates on coal from the Udi fields. 
It was on this latter that the prosperity of the Nigerian tin fields 
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in a large measure depended. In relation to the abnormally low 
returns for the months of May and June last, he would say that, 
like the majority of companies operating on the plateau, they were 
practically dependant on the local rainfall. As the rains gathered 
force, he hoped, in a short time, the output would again become 
normal. When the new plant was steadily at work they should, 
to a large extent, be independent of the vagaries of the season, 
and be in a position to operate throughout the year. 
The report and accounts were unanimously adopted. 





THRELFALL’S BREWERY COMPANY, LIMITED. 
LARGE INCREASE IN SALES 

The 38th annual general meeting of Threlfall’s Brewery Co., 
Limited, was held, on the 2gth ult., at Cannon street Hotel, 
London, Mr Thomas Barker presiding in the absence through 
illness of the chairman, Major C. M. Threlfall. 

The secretary (Mr F. Cornwall, A.C.1I.S.) read the speech pre- 
pared by Major Threlfall, in the course of which, after referring 
to the death of Mr W. G. West and the appointment of Mr W. B. 
Feeny to succeed him, he said :— 

Referring to the accounts, I feel certain you will agree that the 
results for the year, as submitted to-day, are highly satisfactory, in 
view of the present state of trade in the country. Our residential 
hotels are becoming increasingly popular year by year, and the 
number of visitors has far exceeded our expectations. We have 
had to meet a large increase in the price of malt as compared with 
the previous year, on account of the 1924 season having been such 
an unfavourable one for barley-growers, and the accounts have had 
to bear a much heavier debit this year in consequence. We believe 
that the policy of giving the public a beverage manufactured from 
the highest quality materials is one of the chief reasons for the 
company’s sound financial position as placed before you to-day. 
This is borne out by the enormous increase in the sales of bottled 
bitter beer, well known in Lancashire as ‘‘ Blue Label.” Another 
gratifying feature is that our beers are now being supplied to some 
ot the best restaurants and hotels in Liverpool and Manchester, 
which are in no way connected with the company. 

It will be noted that the item for fire insurance has been in- 
creased by £16,000. This is accounted for by the yearly increase 
of £1,000, and in addition your board has thought fit to make a 
further special allocation of £15,000, having decided that the 
company shali carry a larger percentage of its own insurance in 
the future. During the year the company discharged its final 
liability due for excess profits duty, and it is our fervent hope 
that we may now look forward to a period of peace and quietness, 
free from any imposition of new taxation, which only tends to 
discourage enterprise. 

As in the past, the relations with all our employees have been 
of the happiest nature, and I have pleasure in stating that this 
year again we propose, with your sanction, to award them a sub- 
stantial bonus for their services in having helped the board to 
place before you to-day such satisfactory results. The gross profit 
for the vear is £417,183 8s 2d, and, after writing off for deprecia- 
tion of leasehold properties and plant, and making reserves for 
fire insurance and salary and wage bonus to employees, amounting 
in all to £51,708 14s 11d, there remains a net trading profit of 
£365,474 138 3d. After deducting interest on debenture stock, 
interest on deposits, directors’ fees, compensation levy, and add- 
ing transfer fees, bank interest, and interest on War Loan, there 
is a net profit of £301,816 4s 6d for the year, which, together 
with the carry forward from last year, makes a total of 
£565,130 118 2d to be dealt with. 

The Chairman moved the adoption of the report and accounts 
and the payment of a dividend at the rate of 6 per cent. per annum 
on the preference shares and a dividend at the rate of 20 per 
cent. per annum on the ordinary shares for the half-year ended 
June 30, 1925, which, with the interim dividends, made 6 per 
cent. on the preference and 20 per cent. on the ordinary shares 
for the year. 

Mr W. B. Feeny seconded the resolution, which was carried 
unanimously. 


. 





OIL OUTPUTS. 





UNITED BRITISH OILFIELDS OF TRINIDAD, LimtTED.—Combined 
production for the week ending Wednesday, July 22, 1925, 
amounted to 864 tons. 





Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
+f the Economist, 3 Arundel street, Strand, London, W.C. a. 
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GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


i 
| 





aeeteseen | Total Receipts into 














forthe | *heExcheguerfrom | -— Reorirts, — 
Year Apl.1, 1925,,Api.1, 1924,, Week Week 
1925-26. | to to Ended Ended 
(See Note) July 25, July 26, | July 25 July 26, 
___1925. 1924, 1925. 1924. 
Balances in Exchequer | £ } £ & & & 
on Ist April :— | | 
Bank of England... | ee 5,341,778 5,069,613 oe oe 
Bank of Ireland.... = | 1,215,322 1,562,001 | - 
ee 6,557,100 6,631,614 on oi 
REVENUE. | | | 
Customs eeeees | 102,040,000) 31,469,000 32,286,000 2,384,000 2,331,000 
Excise..... ++ | 137,220,000, 39,231,000! 40,690,000 1,130,000) 1,036,000 
Motor Vehicle Duties ..| 17,500,000; —_ 3,628,000 3,123,000 <= | _ 112,000 
Estate, &c., Duties. 66,500,000) 19,870,000 21,390,000 1,120,00C; 1,510,000 
PD bcpibenbsbbepeene 24,000,000) 5,€3C,000 5,040,000 390,000! 260,000 
Land Tax, House Duty | 
& Mineral Rights Duty 1,000,000 150,000 570,000) 10,000 10,000 
Property & Income Tax | 262,000,000; 58,886,00C 63,838,000 4,288,000 3,641,000 
IE ses sebsenenee> 63,300,000) 21,890,000 20,470,000 750,000 730,000 
Excess Profits Duties, &c. | 4,000,000, - ~~ ' ss xe 
Corporation Profits Tax, 9,000,000 4,200,000 5,790,000. 170,000} 370,000 
Post Office..............| 57,000,000! 16,400,000 16,100,000! 1,400,000} 1,400,000 
Crown Lands........... 900,000 | 340,000) 380,000, 120,000 110,000 
Interest on Sundry) { 
Loans ............+0++| 12,600,000 6,026,920 5.630542 .. 7,150 
Miscellaneous— | 
Ordinary Receipts.. 14,000.000, 3,470,364 4,197,796 23,660 172,176 
Special Receipts.... 50,000,000; 14,410,049 11,552,533 515,086 3,332 
Revenue......... seeeeee | 801,060,000) 225,601,333 231,057,871 12,300,746) 11,692,658 
Total. inc. Balance...... os 232,158,433, 237,689,485 es | = 
OTHER RECEIPTS. ' 
Temporary Advances Repaid :— 
Under =~ Teens Insur. 670,000 } 
ance Acts, 1921 ...... sebebhebens . | 4,520,000 ee 250,000 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) | 
Acts, 1922 and 1924............ 3,050,000 2,200,000 oe ee 
Under the Housing Act, 1914 .. 3,000! 1,000 ee ° 
Under the West Indian Islands 
(Telegraph) Act, 1924 ........ 11,533) oo ee ee 
(5) Under the Unemployment In- | 
surance Acts, 1921....... babe 929,000) oe oe oe 
(c) For other Issues ; 
By Treasury Bills ........... «++ 774,622,000) 747.580,000 43,600,000 47,407,000 
By 34% Conversion Loan ...... 23,079,560 - ‘te - 
By National Savings Certificates 12,250,000} 9,000,000 700,000 450,000 
By Treasury Bonds, 1925........ 10} i. oe os 
By 4% Treasury Bonds, 1931-33 ‘» | 13,521,620 “ 47,325 
(d) Ways and Means Advances .... 243,885,000 280,241,500 7,100,000 
Repayments— i 
In respect of Issues under Land | 
Settlement (Facilities) Acts, 1919 | 
BREED. Scneoscescncnseecs ee 66,708) 505,894, ‘s | = 
NES cea cacisecanbage 1,290,715,844) 1,295,259,499! 59,700,746 59,846,983 


EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 








Estimate the me tp 
for the Year| _ ees Fayments from | suns, —— 
1925-26 Apl. 1, 1925, Apl. 1, 1924,° Week Week 
(See Note). to to Ended Ended 
July 25, July 26, | July 25, | July 25, 
“—BXPENDITURE. __ 192. __—*1924, 1925, 1924, 
Nationa] Debt Services— é £ £ £ é 
Interest, &c........... 305,000,000! 126,988,495 124,105,328) 512,325) 424,887 
Sinking Fund ........| 50,000,000. 14,699,745 9,075,865 1,509,261 715,000 
EE OO 16,900,000 3,027,044 2,410,044 .. ve 
Payments to Local Tax-| 7 
ation Accounts, &c. .. 13,329,000 1,435,135 1,308,000 103,000 
Payments to Northern 
Ireland Exchequer .. 4,000,000 1,272,197 1,301,560 109,003! 164,697 
Land Settlement ...... 700,00C 105,494 274,047 1,969 12,559 
Other ConsolidatedFund 
Services ...... peaeseee 2,000,000 863,619 715,336) 16,868 = 
Supply Services ........| 407,471,000, 116,105,164 116.404.337 6,600,000 5,55C,G00 
Expenditure.......... +»! 799,400,000 264,496,893, 255,594,517, 8,749,426 6,988,14 , 
OTHER ISSUES, 
Temporary Advances— | 
Interest on Exchequer Bonds under } 
the Capital Expenditure (Money) | 
SS ree 3,891 36,891 ‘“ “ 
Under the Unemployment Insurance 
BN b6iec6cbhok iuecas ¥+0s< 1,250,000 is 
Issues to Meet Capital Expenditure—' 
Under the Telegraph (Money) Acts) 

1922 and 1924...... .... .e..05+-; 3,450,000 2,320,000 im sig 
Unijer the Housing Act,1914 ...... | 6,000 4,000 ee 3,000 
Under the West Indian Islands) 

(Telegraph) Act, 1924 ............ 11,533 ss ~ 

Unemployment Insurance Acts, 1921—) 
Repayment of amounts borrowed ..! 250,000; 3,320,000 Ss 
Redemption of Debt— { 
Treasury Bills ........... eebbane> 745,885,000 737,150,000’ 43,135,000! 43,645,000 
Principal of National Savings Cer. 

DE ccckshucbovneereieckenss< 10,050,000 10,409,000 600,000 600,000 
Principal of Exchequer Bonds paid 7 

cl kkoesntscccrbbesbbbnoense =a 306,667) oe are ee 
Principal of National War Bonds | 

ST innieinebiadiciabaitnasins 3,639,550 be +s 
Principal of Treasury Bonds paidoff 23,645,860: oe oo ‘eo 
Other Debt under the War Loan / 

Acts, 1914 to 1919 ............ — oe 50 ee 


e 235,049,000, 283,023,500! 7,364,000; 8,750,000 
1,288,077,394 | 1,291,848,958 59,848,426 59,986,143 
July 25,’25., July 26,’24. In.or Dec.\tor Week. 
2,019,99: 2,027,914 — 165,677\— 110,458 
618,357, 1,382,627 + 17,997, 28,702 
2,638,450 


Ways and Means Advances Repaid 


Balance in Exchequer— 
Bank of England .... 
Bank of Ireland 

Total 


3,410,541/— 147,£80|— 139,160 


Nore.— Budget Estimate as in H.C. No. 84 of 1925, 
Treasury, July 27, 1925, 


NATIONAL DEBT—(Million £), 


























: | Bo a 3/3e/8./5S\/ee/5,5/) 9. 

2) 3a | Za | Ga | cd | 2a | Sg |g | 

2) $8) 62) 8 | 68 | 68) $B | $8 | 2s 

8 | a ja | | JA ja je” 

Funded Debt ..........| 588) 315 | 315| 315| 314| 314| 314| 314) 314 
Term. Annuities........| 30 | 20 18 16 14 14 14/; 13] 13 
% Conversion Loan..| .. | .. «- | 2366) 684) 666) 666) 709/ 732 
Conversion Loan ..| .. | .. on 1 on ee os 210 | 210)! 210 
War Stock ........| o | 63 63 63 63 63 63 63) 63 
War Stock ........) o« 13 133, 13 13 13 13; 13 13 

4% and 5% War Stock..| .. | 2,047 |1,995 | 1,953 | 2,095 | 2,166 | 2,017 2,052 | 2,052 
ational War Bonds....| .. | 1,509 /1,413 | 1,201 953 | 820; 813 780| 777 
4% Funding Loan ......) .. 409 | 406 401; 399) 396) 396 395] 395 
4% Victory Bonds......| .«. 360 | WA7| 335) 325) 314; 314, 350} 350 
Treasury Bonds ........| «+ os -- | 453 411) 457 | 496 482 | 458 
Exchequer Bonds ...... 289 185 | 150] 150; 69; 32) 32 
National Savings Certs...) .. 267 | 285, 32) 354) 366) 364 368) 370 
Other Debt*............ ee | 1,306 (1,132 | 1,087 [1,157 | 1,128 | 1,132 1,124 | 1,124 

American Loan (Anglo- | | 

French) ...... Saeeccesl on. |. Seni 0s. | ne ee ee ee r = 
Treasury Bills ......... 15 | 1,107 | 1,222 878 | 616 588 | 626 575) 604 
Temporary Advances .. 1) 243 | 154) 147) 194) 186 | 220 166/ 176 
654 | 8,033 | 7,574 | 7,655 | 7,742 | 7,641 | 7,726 | 7,646 | 7,683 

Other Capital Liabilities) 57, 46) #49) 66 70 66 «68 72 69 
Total Liabilities...... 711 | 8,079 625 \am 7,812 | 7,707 | 7,794 | 7,718 | 7,752 

* Includes debt to American Government. 

POSITION OF THE FLOATING DEBT. Movements 
Week ended 


Ways and Means Advances 
Outstanding— 
Advances by Bank of England - ee a oo ee oe ee 
Advances by Public Deptmts, 183,373,500... 166,585,000.. 175,421,000..— 4,264,000 
Treasury Bills Outstanding .. 598,825,000.. 575,610,000. .*604,370,000..+ 500,000 


Total Floating Debt 3,764,000 


July 26, °24. Mar, 31,°25. July 25,25. July 25,'25, 
£ & & & 





eeeeee 782,198,500.. 742,195,000.. 779,791,000. .— 


* Includes £61,000, the prozeeds of which were not carried to the Exchequer 
within the period of the account. 





CURRENCY NOTES ACCOUNT.—{000’s omitted.) 














of : 
: 8 2 - Redemption Account. 
#83 358 pares i... ta aoe 
Date, 333 | 238 ba | 98 | Bankot |2¢ fet ./9 oF 
S53 fag) 25 | Ses | England |33\Soes eee 
’ S = | -— > 
06/8 ae est: Notes, 22353 3 ag 
1922, —~CO ae) £ = a ae £ 
Mar. 29..cecccsceses 300,351 14,255 5,000 28,500 19,450 159 261,479 177 
June WB.ccccccccess 295,574 13,338 6,000 28,500 19,650 163 254,312 250 
Bept. 27..ceccceeees 289,127 12,648 7,000 27,000 21,150 166 246,456 169 
Dec, 27..sccccccces 301,537 12,872 7,000 7,000 21,150 159 258,922 137 
1923. 
Mar. 28...cccesceee- 285,616 12,318 7,000 27,000 22,450 17:3 241,268 19 
June 27..ccccccceee 286,503 12,516 7,000 27,000 22,460 173 242,446 123 
Sept. 27..ccccccsees 282,784 12,401 7,000 27,000 22,450 17:5 238,595 140 
Dec. 26....ccccccce 070 12,571 7,000 27,000 22,450 16°5 255,032 159 
1924, 
Mar. 26.....-.ee02- 281,538 11,908 7,000 27,000 22,450 176 236,867 130 
June 25....ceeeeee0. 290-316 12,472 7,000 27,000 22,450 170 246,198 140 
Sept. 34. .cccccecsece 285,592 12,227 7,000 27,000 22,450 173 241,185 184 
Deo. Sl...cccccce «. 296,261 12,812 7,000 27,000 26,950 182 248,111 152 
1925. 
Mar. 25..... eesesee 284,256 11,882 7,000 27,000 26,950 189 235,076 112 
Sl era 292,278 12,265 7,000 oe 53,950 185 243,474 119 
July 15..... esesees 298.070 12,503 7,000 ° 53,950 181 249,502 122 
DB esw<neesseee 298,935 12.528 17,000 54,450 182 249,814 199 
BD. ccccceccees 301,040 12,57€ 7,000 54,450 182 251,524 143 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4C0. 




















=> 
= ACCIDENT and GUARANTEE 
The OCEAN CORPORATION, Limited. 
ASSETS . . - - . £8,501,591 
CLAIMS PAID - ° - £37,361,771 





Accidents and Iliness, 
Employers’ Liability. Fidelity Guarantees. 
Burglary. Fire, Motor Cars. Public Liability. 
inspection and Insurance of Boilers, Engines, 
Electrical Plant and Lifts, 
Executorships and Trusteeships. 


Head Office: 36-44. MOORGATE, LONDON, 





E.C.2. 








The Bankers’ Gazette. 


BANK OF ENGLAND. 
Weck ended Wednesday, July 29, 1925. 


ISSUE DEPARTMENT, 
£ | £ 
Notes issued ......+- 182,216,490 Government debt .... 11,015,100 
Other securities ...... 8,754,900 
Gold coin & bullion ..262,466,490 


182,216,490 


182,216,490 




















August 1, 1925. 


BANKING DEPARTMENT, 
£ | £ 
Proprietors’ capital .. 14,553,000 | Government securities 33,600,438 
ee 4 ciacenvesesees 3,519,702 | Other securities ...... 69,173,912 
Public deposits*...... 20,690,085 | Notes .......0+.+e02 37;465,695 


Other deposits........103,264, 019 | Gold and silver coin .. 1,791,317 
“yyen-day & other bills 4,556 
142,031,562 142,031,362 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 








on | Inc. or Dec. on 












Amount, Inc. or Dec. 
July 29, 1925., Last Week. Last Year. 
£ | £ £ 
Rest cccccccces setereeescesceserees| 3,519,702 | + 28,051 | + 48,752 
Publie deposits coccccccccccccccccee| 20,690,085 | + 5,115,972 | + 8,496,482 
Other deposits ........ coccccccccce| 203,264,019 |— 7,426,915 | — 7,727,473 
Government securities | 33,600438 | — 1,359,631 | — 12,162,029 
Other securities....... | 69,173,912 | — 587,645 — 6,321,165 
ReSCrVE. .cccccee ecoee| 39,257,012 | — 335.613 | + 18,290,512 
Note circulation. -. +. eeccceee| 144:750,795 | + 1,359,160 | + 17,658625 
Coin and bullion cocccccces| 164,257,807 | + 1,023,547 + 35,919,142 
% of reserve to | liabilities neaGeawe | 512% + 4%, + 143% 
la; . Securities bs 
Coin and Preece sm I B in Gold ~ oa and § 
Date. 5 | Deposits. Banking) or outo % of Reserve 
Bullion. | ~— | , Depart- Bank. to Liabilities. ir 
| alls). ment, a 
1925. £ £ £ £ £ £ GG 
June 17 157,596,429 145,972,465 122,994,853 109,451,284 52&,000in | 31,373,964 a54 5 
24 157,183,840 145,270,460 131,813,435 118,054.916 424,000 out 51,663,380 24 — 
July 1 157,602,608 146,629,485 155,610,626 '42,854,891 540,000in  30,725,12% 193 —- 
8 158,861,736 145,2 5,70 129,902,699 114,509,035 1,250,000 in 33,405,986 253 — 
15 161,567,002 143,148,580 127,823,813 107.691,188 2,703,000 in 38,168,422 297 — 
22 163,234,260 143,391,635 126,265,047 104,721,626 1,669,000 in 39,592,625 314 - 
29 164,257,807 144,750,795 123,954,104 102,774,35( 1,028,000 in 39,257,012 31g — 


BANKERS’ CLEARING RETURNS (000's omitted). 





Country. | Total. 











Week Ending— Town Metropolitan. 

1925, £ £ £ | £ 
January 1 to July 15.......... 19,708,801 916,278 1,627,554 | 22,252,633 
SUly BW. ccccccccccccece eevee 597,663 33,289 56,928 | 687,880 

’ Gees seuaeaenscteus cee mm 620,414 32,504 51,019 | 703, 937 
Total to date 1925. ccces eccees| 20,926,878 982,971 1,735,501 23,644 450 
Do ee ++| 20,632,190 7" Laat se ame, am 
(|+ 294,688 + , + 5 + i 

increase or decrease in 1925 } |= 14% = 45% = 28% |= 16% 
Total for year 1994 cecccccces 35,038,605 1,594,114 2,900,145 | 39,532,864 
Total for year 1923 .........-| 32,270,373 1,546,565 2,810,654 | 36,627,592 
47,549 + A. 491 |+ 2,905,272 


+ 2,768,232 | + 
= 85% ! 


Increase or decrease in 1924 { = 30% = 


31% |= 79'% 


PROVINCIAL CLEARING RETURNS. 





Aggregate Weekly 


Month of June, Totals to July 25. 





1925, 








1924, 4924, | (1925. 
Number of Working Days eocces 24 ° | a | a 
£ 

BIRMINGHAM...........eee000., 9,968,000 10,243,000 | 70,315,900 | 175,873,300 
i ncnts06cscscvecscccanas 4,533,000 4,504,000 | 34,265,000 34,449,000 
MEE 00060 0scceesessctcceesce ‘it | 165,505,100 | 155,789,200 
issu snbebecsennsesesesses 4,121,000 4,049,000 | 31,426,100 | 31,438,800 
SUN A i56480600000000sseee0es< 4,017,000 3,744,000 | 31,039800 | 39,830,000 
LEICESTER ........eccceccccese 3,223,000 3,270,000 | 22,931,500 | 24,444,7C0 
LIVERPOOL ............. eeeeees, 32,949,000 , 35,926,000 | 265,281,000 | 274,105,100 
MANCHESTER.......... eveeees, 61,234,000 63,167,000 | 453,721,200 | 479,008,500 
NEWCASTLE-ON-TYNE........ 7,402,000 5,986,000 | 60,603,000 | 49,750,400 
NOTTINGHAM .............+02--, 2,503,000 2,658,000 | 18,634,100 | 20,210,400 
GHEFFIELD.............0eee000| 4,119,000 3,962,000 | 32,219,000 | 30,856,300 

Dorel .c00e bs +0s6sessasesaucea la 134,069,000 | 137,519,000 | sg ee 





OVERSEAS BANK RETURNS. 


NOTE,—The latest return of the National Bank of Roumania appeared 
in the Economist of April 11; Esthonia in June 27; Denmark in July 
11; Rus ia in July 18; France. Netherlands, Finland, Lithuania, 
Danzig, Poland, Czecho-Siovakia, Bulgaria, Portugal and Egypt in 
July 25. 


UB. 8. FEDERAL RESERVE BANKS.—lIn $’s (000’s omitted). 
July 24, | July 17,| July 10, | July 3, 
RESOURCES, 1925. 1925. 1925. 1925. 
Total gold reserves ........se+e. s+e++| 2,790,850 | 2,790,600 | 2,784,260 | 2,785,560 
Total bills discounted. ............2- 442,520 454,740 450, 330 511,630 
Bills bought open in market.......... 224,550 231,330 240,710 | 249,090 
Total U.S. Government securities... 335,300 344,480 338, '960 353,580 
Total earning assets ............005- 1,014,700 | 1,043,300 | 1,042,750 | 1,127,040 
OU MON. 6 oo ccc cnkcceccacecess 4,732,490 | 4,863,410 4,781,490 4,853,060 
LIABILITIES. 

Federal Reserve notes in actual 

WEIN 5 05:05:54000566s0s000%0- 1,605,210 | 1,626,970 | 1,652,290 | 1,653,010 
Deposits -- Member bank — reserve 

PIN cu edcedccesesenseees eeee+| 2,160,750 | 2,195,600 | 2.147,100 | 2,198,630 
Total deposits 16650 0S es <9 SmRek awed’ 2,199 720 | 2.231.700 | 2,187,750 | 2,252,390 
Capital paid in and surplus.......... 333,550 333,440 333,450 | 333,540 
Oe IN. 0 <nb.0 kan d000 000500 4,732,490 | 4,863,410 | 4,782,490 | 4,853,060 
Ratio of total reserves to deposit and | 

Federal Reserve note liabilities 

WUE vi nnteceaexncncetecese 771% 761% 761% 149 % 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) 

July 24, | July 17, July 10, | July 3, 
| 1925. 1925. | 1925. 1925. 

Total bills discounted ..............! 120,890 121,740 | 123,780 151,110 
Bills bought in open market ........ 23,910 37,390 38,450 46,990 
Total U.S. Government securities. . ; 65,760 75,260 71,220 86,2:0 
Total earning assets ...............- 223,410 237,230 | 236,290 287,160 
Deposits— Member bank—res. acc’nt,| 828,210 851,050 | 826,460 £43,940 
Ratio of total res. to dep. and Federal! 

Res. note liabilities combined 835 % 816% | 814% 78°38 % 








THE ECONOMIST. 








STATEMENT OF CANADIAN BANKS.—In $’s (000's omitted). 


Apr. 30, 
AssETs, 1925, | 

Cash and bank balances... 407,733 
Bank balances abroad ... 64,356 | 
Call and short loans...... 348,748 | 

Securities .........eeeee 564,107 
Goans in Canada ......... 1,001,181 | 
Loans abroad ............ 210,774 | 
Other assets ...... stn 156,419 | 

LIABILITIES, 
Note circulation ........ 150,761 
Deposits— 

Government .......... 70,658 

Public in Canada .,..... 1,777,186 | 


Foreign ....... 
Bank — 


Canadian ..........000. 12,643 
Foreign . weneeeneme 39,372 
Bills payable, &e. canned ne 72,016 
Capital and rest.......... 242,356 
Other liabilities.......... 3,022 


| Mar. 31, 
1925 


157,888 
61,105 


1,757,677 | 


588,858 


13,145 | 


36,590 
73,299 


242,356 | 
2,632 





Feb. 28, 
192: 


155,391 


157,932 | 
67,364 | 


1,743,705 


392,201 | 
10,444 | 


38,694 
72,837 
242,356 
4,424 


Jan. 31, 
1925. 


407,808 | 


58,859 
319,105 
542,254 
995,870 
202,950 
154,221 


155,303 


63,184 
1,752,412 


332,361 | 


13,629 
36,379 
71,316 
242,356 
3,320 


Apr. W, 
1924 


437,251 
54 


506 
314,327 
484,143 

1,111,975 
179,737 
146,634 


161,654 


135,292 
1,715,793 
338,900 


13,172 
35,362 
59,148 
247,184 
3,855 





SOUTH AFRICAN 


RESERVE BANK.—-In &’s (000’s omitted), 




















July 4, | June 27, June 20,' June 13,{ June5, | July 5, 
ASSETS. 1925. 1925. 1925. 1925. 1925. 1924. 
Gold coin and bullion.... 4,254 3,244 2,562 4,186 | 5,184 | 549 
Goid certificates ........ 7,822 8,822 9,95 9; 964 9,964 | 10,223 
Subsidiary coin.......... 50 50 50 50 | 50 
Bills discounted ........ 4,741 4,414 3,450 3, 859 2,829 | 4,117 
Loans & advances to Gvt. és “<4 | 2,700 
Investments ............ 524 524 524 524] 524] 222 
LIABILITIES, } 
SUED o vcsacadecesdesece 1,000 | ~==1,000 1,009, 1,000, ~=—1,000 1,000 
eae 258 | 258 258 258 | 153 153 
Notes in circulation .... 10,280 10,284 9,907 9,997 10,365 | 10,691 
Bankers’ deposits........ 4,965 5,025 5,247 6,182 6,294 5,540 
Ratio of cash reserves 
liabilities to public... 76°2 %, TT3% 812% | 826% | 878% | 649% 
IMPERIAL L BANK OF INDIA.—In rupees (000° S omitted). 
July 3 | June 26,| June 19, | June 12,} June 5, | July 4, 
ASSETS, 1925. 1925. 1925. 1925. | 1925. | 1924, 
Total securities ....  13,95,32 14,45,41 14,65,70 15,20,99 | 15,21,47 | 11,72,35 
Loans 18,76,71 19,01,51 19,05,31 20,06,92 21,44,11 | 21,9569 
Cash credits... - 30,53,49 | 30,51,66 | 32,15,05 | 33,45,3. 35,85,57 | 42,19,99 
Inland bills ....e0.. 6,12,23 6,21.13 6,83,77 7,55,69 | 8,42,52 5,51,28 
Foreign bills........ 18,12 | 29,18 25,83 32,16 | 16,71 32,14 
Dead stock ........ 2,72,72 2,80,27 2,80,46 2,80,35 | 2,79,82 2,51,31 
Bal.with other banks 39,57 33,01 10,76 80,27 | 27,66 1,76,64 
ee eooee 54,48,64 | 33,98,18 | 27,54,03 23,2902 | 21,10,32 | 20,67,56 
LIABILITIES, | 
Capital paid up ...., 5,62,50 5,62,50 5,62,50| 6,62,50/| 5,62,50 5,62,50 
Reserve .....00 eoeee 4,67,50  4,67,50 | 4,67,50! 4,67,50|  4,67,50  4,45,00 
Total deposits .. 95,85.81 96,23,70 | 91.99.61 916092 | 9397.71 95,40,89 
Theabove includes —| £ £ £ £ ’ 
Depositsin Lond’n| 1,392 1,404 1,112 1,228 | 1,193 1,555 
Adv’ncesin L’nd’n' 1,192 1,185 1,138 1,137 1,137 445 
Cash, &c., at other | 
Banksin London _264 217 7 | 536 188 | 1,178 
NATIONAL BANK OF BELGIUM.—1In francs (000’s omitted). 
| | | Position 
| July 23, July 16, July 9, | July 2, | July 24, | May 28, 
ASSETS, 1925. 1925. 1925. 1925, 1924 | 1914, 
Coin (gold & silver) 
and bullion) ....) 384,542 384,420 | 384,827 383,836 352,751 322,650 
Securities ........) 1,429,036 1,373,757 1,369,546 | 1,325,019 1,306,935 | 697,600 
LIABILITIES, 
Notes in circulatn..) 7,569,508 7,608,645 7,590,034 | 7,562,465 | 7,602,784 934,150 
Current accounts..| 283,607 208,911 | 213,229 249,579 | 299,828 | 112,125 
_BANK OF JAYA.—In florins (000’s omitted). 
July 25,\July 18, Julyll, July4, | July 26, | Position — 
iste ASSETS, 1925. | 1925. 1925. 1925. 7, Mags im 
0 Ceoccccccces eeeceee ‘y 
BU OR hv ckciesccdsccccsce } 179,500 | 179,250 180,750 | 181,500 { 65,491 29,785 
Discounts, advances, and 
other investments...... 149,350 | 143,180 134,080 133,660 139,023, 17,567 
LIABILITIES, 
Notes in circulation.. 311,000 307,000 . 299,000 253, 295| 109,499 
Deposits and bills payable 55,000 ae C00 44,500 | 50,500 95,628 11,250 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
July 23, July 15, July 7, June 30, 
ASSETS. 1925. 1925. 1925. 1925. 
Reichsbank shares not yet issued 177,212 177,212 177,212 177,212 
Gold and bullion ...... .....e00. 1,103,001 | 1,068,673 1,065,601 1,061,717 
Of which deposited abroad ....... 123.281 93,039 90.65¢ | 91,908 
Reserve in foreign currencies . 367,667 356,224 355,200 | 353,905 
Bills of exchange and cheques... 1,487,571 | 1,526,453 1,579,680 1,691,467 
Si.ver and other coin ............ 647 | 69,637 ; 67,347 
Notes of other German banks ... 33,128 26,204 18,935 12,399 
BGVOMOES occccccccccecce Seeeseece 21,625 13,431 15,611 46,453 
Investments........ etrecccoccce oe 201,594 201,450 201,344 201,315 
Other assets............. dédeewees 723,999 730,542 685,708 639,327 
LIABILITIES, 
Reduced capital............see0s. 122,788 122,788 122,788 122,788 
Increase of capital (shares not yet | 
MOE cewccedes sacs daeeadcaa 177,212 | 177,212 177,212 177,212 
PN nt cncdenesctececnsanecece 185,807 | 185,807 185,807 
Notes in circulation .............. 2,200,876 | 2,297,861 2,442,639 2,474,416 
Other daily maturing obligations . 878,816 | 765,786 573,984 164,446 
Loan from Rentenbank .......... 593 722 2,142 2.357 
Oia AMES oo ccccccccccccess 621,352 619,650 661,650 724,116 


* Equal to one billion paper marks or one Rentenmark. sal 
The gold reserve is calculated in accordance with the new legal prescription- 
one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 





July 22, | July 15, 

ASSETS. 1925. 1925. 
Gold bullion and coins ...... 23,532 23,522 
UN vccccccocuccecécece 3,980 4,296 
Foreign currency ....-....s++ 32,398 31,260 
Treas. notes & small change . 11,298 11.954 
Short term bills .............. 58,569 57,952 
Loans against securities....... 49,228 48,363 
RGN OUNEEE cdc ccacccveccscees 5,404 8,858 

LIABILITIES, 
Notes in circulation ........... 28,284 28,040 
Capital paid up ........ee++6- 11,659 11,659 
PEE 0.6600 ceseessccccecsees 1,522 1,522 
Special reserve .........eeee- 1,006 1,000 
Deposits ........... eieaenaewes 6,430 6,411 
oe BORORED bcccciccccess 46,776 45,999 
overnment accounts ...... 

Government deposits ...... } 76,175 76,816 
Other liabilities .............. 15,563 14,757 


July 8, 


1925. 
23,521 
4,529 
31,422 
11,346 
56,811 
49,211 
8,763 


28,083 
11,659 
1,522 
1,006 
6,382 
47,019 


75,328 
14,615 


July 1, 
1925. 
23,523 
4,821 
31,713 
10,990 
55,297 
49,994 
7,648 


28,513 


11,659 
1,522 


83,812 





13,468 


Nov. 22, 


1922 
12,993 


22,466 
3,085 
6,639 


2,912 
1,359 


4,085 
8,000 


“‘. 
16,935 


{ 3,806 
\ 12,891 


3,757 





206 THE 


SWISS NATIONAL BANK.—In francs (000's omitted). 





| July 23, | July ls, | July 7, | June 50,; July 23, | Position 
ASsETs. | 1925. 1925. 1925. 1925. 1924, Ma 31,1914 
EEE. onscess coeeee| 500,746 499,745 499,493 498,311 505,749 71, 175 
BPE wscccecsocce| Sete 89,595 89,153 | 89,312 99,392 18.350 
Assets & advances, 270,364 271,195 244,059 | 263,306 251,903 | 13,000 
LisBILITIES, 
Notes in circulatn! 772,125 784,998 808,316 | 834,019 816,250 275,925 
Deposits chbbenas | 150,553 160,858 97,375 | 111,390! 102,482 | 33,750 


BANK OF NORWAY.—In kroner (000's omitted). 


July 22, | July 15, | July 7, July 22, | Position, 
ASSETS. 1925. | 1925. 1925. 1924. |May3l, 1914 
Coin and bullion—Gold......! 147,227} 147,227 147,227 147, as | | 44,224 
Balance abroad and foreign | 








DE ‘tinh teebhesteehanens 58,489 58,776 | 58,878 9,947 | | 28,533 
Norwegian and Foreign Gov- 
ernment securities ........ 11,146 10,586 | 10,587 9,003 8,816 
Discounts and loans ........ 324,752 330,018 | 355,918 440,814 76,911 
L14BILITIES, 

Notes in circulation ........ 379,983 383,780 387,253 387,763 113,484 
Deposits a at notice .......... 88,684 89,856 | 92,445 79,236 | 7,188 
BANK OF ‘SWEDEN. —In kronor (000 s omitted). 

July 25, | July 18,; July il, |; July 4, | July 26, ) May 3), 
ASSETS, | 1925. 1925. 1925. | 1925. | 1924. 1914. 
Dt ohaccsabens | 233,885 | | 234,039 234,243 | 234,413 | 249,213 104,918 


Balance abroad 


and foreign bills’ 116,089 112,739 106,417 100,156 | 41,056 112,172 
Swedish and for.) 


Gov. securities. 50,218 50,205 | 50,353} 59,520 | 56,158 32,465 
Discounts & loans| 325,276 | 346 1926 | emeeedl 414,829 | 389,997 112,668 


Lusinities, | 
Notes in circulat’n 449,651 | 463, 630 | 475, 336 | 499,049 477,074 226,555 
196,038 | ut 201, “654 | _ 218, 626 | 222, 423 185.5 521 y _ 363, 660 


Deposits at notice) — 
AUSTRIAN NATIONAL BANK. —In schillings (000° 8 omitted). 





ASSETS, July 15, July 7, June 30, July 15, 
Metal reserve— 1925, 1925. | 1925. 1924. 
Gold in coin & bullion........| 11,347 11,347 11,347 | 10,793 
Foreign bills .......... enone | 421,046 433,490 427,246 315,957 
Other foreign bills+ ...... cima | 113,511 120,013 125,825 | ee 
Bills discounted ................ | 83,630 85,915 95,099 | 317,349 
Advances to the Treasury ...... 202,707 203,403 203,665 | 223,117 
LIsBILITIES, | | 
Reserve fund........ cobkbenencos 2,679 2,679 | 2,679 487 
Notes in circulation ............ } 770,158 805,041 | 828,017 | 753,374 
PD cisciendbeckebsskeebeon ioc i 62,165 49, 215 33,251 | 106,743 





+ Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 


being returned by them as were paid by the bank for the foreign currency 
delivered. 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 





omitted). 
ASSETS, July 23, July 15, July 7, 

Metal reserve— 1925. 1925. 1925. 

Gold coin and bullion .............. 630,267,676 630,257,665 621,832,624 

Drafts BRE MOEES ...ccccccccccce oe 1,956,254,512 1,999,247,243 | 2,053,379,627 
Bilver coin and bullion ................ 12,175,536 12,175,215 | 12,175,627 
Inland bills, warrants, and securities... 1,405,194,379 | 1,408,390,895 | 1,386,353,417 
Advances to the Treasury ............ 1,958,379,620 | 1,958,379,620 | 1,958,379,620 

LiaBILITIES. 

Share capital (gold crowns 30, am ,000*) 432,186,664 432,186,664 432,186,664 
Notes in circulation ..... jsavedenerone 4,153,880,4:9 | 4,266,198,911 | 4,452,506,018 
Current accounts, deposits, Dicaaaeaes 2,212,329,478  2,189,781,798 | 2,063,693,022 





* Calculated at pre-war parity of exchange, 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 


July 22,; July 15, | July 8 | June H, July 22, 
Asserts, 1925. 1925. | 1925. 1925. 1924. 


Gold ....... SE 72,801 | 72,702 72,600 72,331 
Other coin and notes 20,279 | 19,691 19,313 22,425 19,186 
Foreign credits ......| 373,062 372,364 373,774 | 366,692 341,942 

ee, weeee) 933,543 | 938,619 924,706 | 933,699 | 1,146,059 
Govt. advances ...... 4,519,189 | 4,519,120 | 4,519,020 | | 4,518,962 | 4,564,516 

LisBILITIES. | 

Notes in circulation.. 5,626,431 | 5,678,775 | 5,737,151 | 5,644,080 | 5,433.938 
Btate credits ........ 366,466 366,398 366,297, 366,239 389,945 
Deposits ...... -++» _730,200| 712,239! 642,184 | 688,553 443,780 


NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 


| June 15, | May 30, May 15, April 30, | Jane 14, 
Assets, 1925. 1925, —-:1925. 925. | 19%. 
Gold and balances | 
abroad ..........| 2,328,072 | 2,341,340 2,408,411 2,549,764 | 2,807,205 
Government poorer) 
and secunities..../ 3,806,311 | 3,807,963 | 3,807,973 | 3,809,943 | 4,000,407 
Discounts and loans) 3,183 872 3,148,422 | 3,104,688 3,062,445 | 1,806,368 


LIABILITIES. ' 


Notes in circulation’ 5,062,055 | 5,097,948 | 5,102,685 | 5,241,197 | 4,577,186 
Government depsts. 594,683 596,781 646,217 567,955 | 791,668 


Private sight depsts. 1,938,079 1,914,126 | 1,958,794 1,963.598 | 1,761,614 
Private deposits at | 
fixed dates ...... 1,030.644 | = 1.037,571 1,040,616 1,044,548 | 1.03 6,343 


BANK OF SPAIN.—In pesetas (000's omitted). 


July 24, | July 18, | July ll, l Jaly 4, | July 26, | Position 

Assrrs, | | 1925." | 1925." * 1925." | “1995." | "1924. ” [May 30, 1914 
BA. .cocccccccccs| 2,536,616 | 2,536,617 | 2,536,613 | 2,536,611 | 2,534,525 521,775 
Bilver ....... «----| 657,266 | 654,798 | 655,221 | 653,553 | 660,684 | 728,600 
Loans & discounts, 2,346,888 | 2,425,386 | 2,475,417 | 2,518,081 | 2,163,907 800,725 
Spanish 4% stock 344,475 34,475 344,475 | 344,475 344,475 AA4,475 
Treasury bills ..... 150,000 | i5),000 150, CO 150) 000 50,000 150,000 

LisBILITIES, | 

Circulation ..... | 4,276,783 | 4,299,153 4,323,873 | 4,333,875 | 4,364,047 901,550 
Deposits. . pepeeenbee -+| 1,003,140 | 1,023,200 | 1 1045: 909 | 1,064,397 924,811 477,500 


BANK OF ITALY.—In lire (000’s omitted), 


Nl June 30, | June 20, | June 10, | May 31, | June 30,| Position 


ASSETS, 1925. 1925. 1925. 1925. 1924. |May 31, 1914 








Total cash ......| 1,562,379 | 1,536,372 | 1,529,494 | 1,547,561 | 1,613,459 »221,875 
Inland bills ....| i) 0961! | | 4,020,862 | | 5:816,270 3,882,569 | 3,386,031 418,400 
Advances to the) 

Treasury ....| 5,378,695 | | 5,383,150 | | §,383,200 | 5,382,713 | 5,651,905 nil 
Other advances . 3,352,563 | 2,596,358 | | 2,344, 261 | 2,236,034 | 2,118,781 79,175 


Securities ...... 367,450 | 369,088 | 368,883 367,773 416,420 205,700 
LiaBILITIES. 


Note circulation 15,052,571 a4, 031,032 113,780, 774 |13,789,869 |13,355,386 1,556,929 
Deposit & drafts| 1,841,965 | 1,596,700 | 1,438,920 | 1,570,516 | 2,004,195 193,978 
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LONDON RATES. © 









Pr . os a > ™ 
¥4 |g | Sa | she | a | ha | 
oS 28 | eB 28 8 | oR | L8 
o™ so“ oo“ so“ sos“ | s= | sx 
_ 5 5 5 = i 5 
Bank rate (changed trom 4% March 6, % | % % % % % | % 
eT leek cerasttienanat sees 8 ce oa 2 se 
Market rates of discount— | 
60 days’ bankers’ drafts........../44 4d gh 4h fe 4 - \44 
DTD onKcccbsesseceeanens 4e5  4eh 34 4h 34s 3/42 
4 months’ do ........... oeebees 43 43 fs |4xe (48 
DIT TED s scncccccccveasdoess m (4s ality 4448 44 
Discount (Treasury Bills)— 
DRE ics ins) ececineasdenes 4 44ey 42 43 44 4k ¢h 
EE cc ccuniussasnsKscanseas 44 gh4h Fk 4k 4A HE OF 
ET 66% i KlcubGodwesannne sae ‘ ie - ea Een ° 
Loans—Day to day..... seek 233 3/34 233 4/33 44 
BR cccecccscsecs 33 3? 33 Sg a5 4 
Deposit allowances: Banks . 3 3 3 3 3 
Discount houses at call ... 3 


° 3 3 13 \3 
At notice...... HAkpeANSSSSereccaens 3k 34 3333 134 ‘St 
t Additional to those offered by tender in the preceding week, 





Comparison with previous weeks :— 


nl Bank Bills. Trade Bills. 
S32 ee — 
1g 43 Months, 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
aa Ke o % % a % % 
4. a a, a 
43 48 44 4h 3149 #5 143 & 
43s 3 e a 51 5 1 8 
44 42 =o 44 i - 53 7 
OVERSEAS BANK RATES. 
Changed. % | Changed. % 
Amsterdam .... Jan. 14,1995 .. 4 hs c6endsexes - May 9, 1935 .. 6 
Athens ........ Feb. 5, 1925 .. 8) | Paris ........0 July 9,1925 3. 6 
Belgrade ...... ‘ co CG | Beegue ccccces - Mar. 25,1925 .. 7 
Berlin ....... coo Web. BB, TS cc 8 1 Bag Reccccccccce - Feb. 16, 1924 .. 8 
Brussels ..... - Jan. 22,1923 .. 5 POUND 0éss00ses - Junelg, 1925 .. 7 
Bucharest...... Sept. 4,1920 .. 6 ED. ses0esese0 ‘ oo 7 
Budapest ...... May 28,1925 .. 9 | Stockholm July 23, 1925 .. 5 
Oaloutta........ July 2,1925 .. 4 Swiss Bank 
Copenhagen.... Jan. 17, 1924 .. 7 places ........ July 14,1923 .. 4 
Danzig ....... - Mar. 6, 1925 .. 9 BO 2 600s n0ce - April 15,1925 .. 73 
Helsingfors .... Mar. 5,1924 .. 9 WEEE séccces - July 23,1925 .. 10 
Elsdon occ cccce Bept.12,1923 .. 9 Warsaw ........ (Bee note below) 
New York Fede- 7 : aaa 
ral Reserve .. Feb. 26,1925 .. 34 | 
Madrid ........ Mar. 23, 1923 5 OS err eo Mar. 65,1935 .. 6 


The Bank Rate of the South African Reserve Bank is 54% for first-class 
commercial bilis (90 days), and 6% for agricultural bills (of not more than 
six months), 

Warsaw (Poland).—From November 28, 1924, discount rate, gold francs, 10 % 
loans on collateral! security, gold francs, 12 %. 

We are informed that the head office ofthe De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 34 per cent, to 44 


per cent. 
RATES OF EXCHANGE. 








London on Usance Par. | July st, rae a 
Paris ..... .../franes to £1 T.T, | 25°224 | 88° 50-35 102* 90-95 | 102° 15-20 
Berlin ........|marks to £1 T.T. | 20°43 [184-184 bins.) 20° 37-40 | 20 - 40-42 
Vienna ...... tschligs to£l) T,T, | 34°584 | 310/315,000b; 34° 50-60 | 34° 48-55 
Prague ......|Krone to £1 T.T. | 2402 | 1484-149 | 1638-1634 | 1633—164 
Warsaw ......\zlotyto#l | T.T. | 25-224 | 22°80-95 | 25°20-45 | 27—28 
Reval ........|Est.mks.to£]1; T.T. ,  .. = |§1825 | 1810-1850 | 1810 —1850 
Riga..........jlats to £1 T.T. | 25°22: | 22 °69-94 | 25°03-29 | 25°'05-25-30 
Kovno........ lits to £1 T.T. | 48°66 | ae 49 * 20-49" 35 | 49 *'10-49-30 
Bukarest ....jlei to £1 | &.T, | 25°224 | 1010—1025 | 930—935 960—970 
Budapest ....|kr. to £1 | |.T. | 2402 | 335/365,000 | 345/347,006 | 3A5/347,000 
Constantin’ple|piastres to £1! T.T. | 110 | 862—872 860—870 | 870—878 
BSofia........ ..|leva to £1 | T.T. | 25224 600-610 665-675 | 660—670 
Belgrade...... dinars to £1 T.T. | 25224 | 368-373 276-279 269—272 
Amsterdam ..|fiorinto£l | T.T. | 12107 | 11°514—52 | 12° 094-094 | 12 * 094-105 
Brussels....../francsto €1 | T.T. 25" - | 97-974, 105° 05-10 | 105° 20-25 
Oslo..... +.++-|kroner to £1 T.T. | 18 38 32°50-55 | 26° 70-75 26 * 23-28 
es .-|kronor to £1 or 18°159 | 16° 51-54 18 * 07-08 18 * 06-08 

Copenhagen ..|kronerto £1 | T.T. | 18°159 | | 27° 33-38 | 21°95-98 | 21°10-15 
Helsingfors ..|F. marks to £1) T.T. | 25°224 | 1754—1754 | 1928—192§ | 1924—1927 
Greece ......\drachmmto£l) T.T, | 25°224 | 255—258 305 —308 309—312 
BOOBY... cosccsss lire to £1 T.T, | 25°224 | 1018—101% | 1328-1323 | 132-1324, 
Switzerland ..jfrancs to £1 T.T. | 25°224 | 23° 63-66 25 * 00-02 25 * 00-02 
Madrid ......|pesetasto £1 | T.T. | 25°224 | 33°0205 33 * 60-63 33 * 54-56 
Lisbon........|pence to escu.| T.T. = 148-144 i 245—24 
Alexandria ..|piastres to £1) Sight 973 —Hs —th 979—97 25 
New York ....\dollarsto £1 | Cable | 4 4+ 39% —403 | 4° 853- 4 Bot 
Montreal ....\dollarsto £1 | Cable | 4864 | 4°41—413 | 4° 843-842 | 4° 84%-853 
Buenos Aires.|pence to peso} T.T. | 47°62d | 40%,—40t4 | 45y—458 Sao 
Rio de Janeiro|pence to mils.|90 days} 16 54 524 - 538 53H 
Montevideo ..|pence to peso| T.T. 51 414-413 49 —494 494— 198 
Valparaiso ..jpesosto£l (90 days) 1333 | 44 60 40°60 40°20 


Lima ........|Eng.to Per.£1/90 days} par | 63% prem. 193% rem. | 207%prem. 
Calcutta ..|ster, to rupee) T.T, 10 to | 1s 543d -S4djis ee 64,4) 1s 67,4 





Bombay ......(ster. to rupee) T.T. Gold | 1s 5}3d-54djls 6 none ls 644-644 
Madras ......\ster, to rupee} T.T. Sovn. | ls St 4-54d)1s 6454-6 ls 640-654 
Hong Kong....jster. to dollar} T.T. - 2s 43d-57¢4d/2s 44-28 a 2s 33d-2s 4d 
Shanghai ....jster. to tael oe 3s 34d-33d | 36 2d-38 24d) 38 1gd-3s 2d 








T.T 
Singapore ..../ster. to dollar; T.T. as 2837n4-4e5C) 28 440-430 | 2s 440-43 — 
Yokohama ..jster, to yen T.T. | 24°58d | 1s 1 fd-4d) 1s 8.4d-9,d) 1s a-#d 
Manila .....|ster. to peso | 7? 24°066 [12s 2t4d 2s 2s 
Mexico ...... pence to dols.| T.T ee 24d-aod 2440 —243 2430-2434 : 
+ Rate for previous day. (b) Represents krone to £1, at a par value of 
24°02 to £1. t 1 schilling=10,000 paper crowns. 


CURRENT RATES IN NEW YORK, 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


July 24, June 25, July2, July9, July 16, July 2> 
1924, 1925, 1925. 1925, 1925. 1925, 
% % % % % % 

Call money ......++-+seeee coo a os a a co ae 
Time money(90 days’ mixed: — > a ee ee eee eee 
Bank acceptances :— Selling Rates. 





Members—eligible, 90days.. 24 «- 3 oo ae te oo «SR ice 

Non.-mem.—eligible, 90 days 2: .. 33 .. 3% .. 2 .. 33 oe 33 

Ineligible, 90 days............ a. ae 33 »s em: aa = 
Commercial accept.,90 days .. 34 «© 4 «se ee + 4 
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Rates of Exchange.| | Par July 24, July 9,| July 16, July 23, 
New York on— | | Level.| 1924, | 1925. | 1925, 1925. 
[cnden— | | | 
60 dayS ...+- . 43775 4°81 48106 | 481125 
Cable......2... ¢ Dollars for £1 4se6s || 4:4075 | 48662] 4-8612 | 486125 
Cheques suenwe | 4405 | 485625) 48506 | 485625 
Paris ....-- cheques|Cents for 1 frane 19°30 | S15 469 | 47225 | 47150 
Brussels ...... » |Cents for 1 franc 1930 | 4°62 462 | 46475 | 46250 
Switzerland » |Cents for 1 frano 1930 | 184 19°42 | 19°42 19°42 
Italy ...cccceee » |Cents for 1 lire 19°30 | 4°3325| 36675 371 | 36575 
Berlin ..ccocce » |Cents for 1 mark 23°81 0014 | 23°80 | 23°80 | 23°80 
Vienna ......+. » |Cts. for Austrn, shlg.| 14°07 -. | 1400 1400 | 14:00 
Madrid ...... » |Cents for 1 peseta 1930 (1337 | 14525 | 14525 | 14-455 
Amsterdam » |Cents for lguilder | 40°195 | 3826 40°04 | 40°65 | 40°14 
Copenhagen .. 5, (| 1619 20°35 | 20°94 22°06 
OBIO cecoccccce » | |Cents for 1 kroner 26°80 | 13:42 1747 | 1793 | 18°24 
Stockholm + (| 2668 | 26°83 | 2687 | 26°86 
Athens spines 9» aoe 1 ae “> | 4°725 | 16°275 | | 15950 | 15°725 
Montreal...... o an. Cents for | 19931 [34% pm.| 4% pm m 
Yokohama .... ,, |Cents for 1 yen 4985 (4117 | 41 ” He ae * ner 
Hong Kong.... 4, |CentsforH. Kong @| .. (52875 | 57 57°375 37 20 
Shanghai .... ,, |Centsfor!] Shng.tael ee =| 515 76°60 | 76°85 76°85 
Calcutta ...... 5, |Cents for 1 rupee -. | 31°86] 36°65 | 36°58 36°65 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | 134-25 | 10940 | 10950 | 109°40 
Rio de Janeire ,, {Cents forlmilreis | 3242 | 965 1110 [1120 =| 1173 
Valparaiso .... ,. 'Cents for 1 peso |} 2060 ‘10375 | 11°50 (11°875 | 11°75 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


$1 '000 sterling equals on chervontzi, 
,000 


” ” 


GOLD MOVEMENTS. 
(Corrected Table.) 
The following table shows arrivals and withdrawals of gold 
during last week :— 






1925. ARRIVALS. £ 1925. WITHDRAWALS, £ 
POLY UB coscccccsecveescegsesess nil PUNE OE cs aivaawnes ed aksancua tes nil 
Se sovs. bought 1,000,000 » 20 Singapore ........ s0VS 8,000 
Th waunaeens<s< bars bought 245,000 PO casks cusinteeiense 5,000 
ae sawendevnuds bars bought 125,000 iit EP Kaevensetsudecwbeecieecs nil 
Oe <ehaisendseadadcaaaseen nil di Ee NE” oGds ccunexed sovs 27,000 
OF vteeccencas bars bought 114,000 ik EE Mud ai ew eeen cégdnebea woes nil 
wg: St Seanewewantewesawcescnds nil 
TOON. ccc iseuseneeuRses 1,484,000 WE ba eiwiieeavcuunes 40,000 
Net influx, £1,444,000. 
The following table shows arrivals and withdrawals of gold 
during this week :— 
: ARRIVALS. £ WITHDRAWALS, £ 
MIP OD secsteneunsssnsGsaaeune nil i EDs dudeehSneu caw wekae meas nil 
: aE *ceeuness -Sovs. bought 1,000,000 ph, RGA Oe Gi RGR EN nil 
(MN Sasi ior stsingiaestnaiin nil i TE as caennanantacennsenens nil 
1 29 .ccccsccccccccccccrcoees nil », 29 Singapore ........ sovs. 56,000 
DP Sci anavuvdaeereineensae nil | GS «3 sess demeees - 10,000 
PN Saiveausesecn 20,000 
| gy OP Seneveveserws . bars sold 46,000 
al 1,000,000! Total..........ccsscesseeee 132,000 


Net influx, £868,000. 


CENTRAL AMERICAN EXCHANGE RATES, 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country, ParValue. Usance, 1925. Rate. 
Eecuador.....ccccces Sucres to £...... 10°00 sight London July 18 23 
i. ee Bolivares to £ 25°25 ” | July 22 25°15 
Colombia (Bogota) ..'Pesoe to £20......| 100 " July 27 99°38 
Nicaragua .......... Cordobas to £....| 4°8665 " June % 480 
Ban Salvador... .Colonesto# . OTS 0 July 25 985 
Guatemala .. eee ean *:|Pesos Dis ccseeee 90°23 Juy 24 | 292 
Costa Rica ........0./ Colones to £ 10°45 "” May 21 18°92 
ce, pencetoBoliviano 19°20 o June 25 178 


SOUTH AFRICAN EXCHANGE RATES. 
tT he South African Banks quote the following rates :— 


Union of South Africa, 





Union of South Africa. 


From elene ot Mail, From June 4, 
| June 5, 1925. 1925. 


South Afri ca on Londen. 





London on South Africa 











| Buying. Selling. Buying. Selling. 
7.7, a all sees sie os 3 % dis. % prem.| rem. 
Demand eee eereereeeeess| 12 % dis ; % ” ; ® “iis, 3 to ue _ 
w» days eccce seeeeeee | 2 & ” t % ” ” 
60 days ....... Svececceee | 22 ” 3. » me ” x ” 
90 days Cer eeeeeeesecese % ” t8% n 1 ” | Teo ~ 
{20 days tee eeeeeeee sree! 33% 13 % 245% . 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomMINION oF NEW ZEALAND. 

















| London on Australia and Australia and New Zealand 
New Zealand. | on London, 
}—- ee aS — 
Buying. | Selling. Buying. { Selling. 
Aus- | New | Aus- | New Aus- | New | Aue | New 
tralia, | Zeal’ nd) tralia, | Zeal’ walla. Zeal'nd tralia. | | Zeal'nd 
EB, sevccccces .. | 100: | 100: | 994 | 10 | 1 
Demand ......| 99% 399 | 993 | 100 99% 99 | 
#8 days ee Wye | ee x“ $83 Ba | g 
60 days ...... se or | ad 4 | 98 | 99 
Wdays ......) 97 9745 | “8 eo «=| St8 | OF | 988 











| 
| 


BULLION. 
Messrs Samuel Montagu and Co. write on July 29th as 
follows :- 
GOLD. 
The following movements of gold to and from the Bank of 
England have been announced since our last letter :— 
Received. Withdrawn. 
£ £ 
OW Sods css eieenete Kwecauanen nil ee nil 
Sit NEEM a Ieee awa eeee -- 114,000 .. nil 
at dow a eee dierodeeneonnes nil ea nil 
me Sbedetieedaneenceeesann 1,000,000 .. nil 
a ee ee ee nil nil 
Be eeeces Seocccccoceccccee nil 86,000 


The 


£:1,000,000 received on the 27th was in the form of 


sovere cigns from Holland. The origin of the other amount 
received, which was bar gold, was not disclosed. The destina- 


tions of the £86,000 sovereigns withdrawn were given as fol- 
lows :—£20,000 to India, £56,000 to Singapore, and £10,000 
to Java. During the week under review £)1,028,000 on balance 
has been received by the Bank, increasing the net influx since 


the resumption of an effective gold standard to £8,423,000. 


SILYER. 


The silver market has been very quiet during the week. 
The body of business has been so small that the tendency of 
prices has been uncertain. A considerable amount of silver 
fatling due has been prolonged for a further two months, and 
the operation threw cash silver upon a market not broad 
enough or promising enough to bear the burden with comfort. 
Hence the premium of jd, which was quoted yesterday on 
silver for forward delivery. America has not been active here, 
and has kept local rates rather above parity. At present the 
Indian monsoon seems to be pursuing a fairly normal course, 
and as no fresh adverse developments are taking place in 
China, there do not appear just now to be any Eastern factors 
sufficient to create speculative interest or to move prices to 
any material extent in either direction. The market is flabby 
and uninteresting. 

INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


July 7. July 15. July 22. 

Notes in circulation ...........- 17,947 .. 18,091 .. 18,274 
Silver coin and bullion inIndia .. 7,997 .. 8141 .. 8,524 
Silver coin and bullion out of India aa ‘ea <s..  “s <a 

Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India a aa a3 ee aa 

Securities (Indian Government)... 5,718 .. 5,718 .. 5,718 
Securities (British Government)... 2,000 .. 2,000 .. 2,000 


No silver coinage was reported during the week ending 22nd 
inst. The stocks in Shanghai on the 25th inst. consisted of 
about 59,400,000 ounces in sycee, 45,500,000 dollars, and 2,370 
silver bars, as compared with about 58,300,000 ounces in sycee, 
44,500,000 dollars, and 1,480 silver bars on the 18th inst. 


GOLD AND SILYER PRICES. 


























Gold Silver. 
1925. Per in Ounce. Date. ions 
Ounce. Cash. Forward. 7 

ed); 4 d d 
July 25....; 84103) 31} 31% jAug. 8 1919 553 
ae 84104 | 32% 333; 6,1920..; 564 
Secs 84 10% | 3lis 314 5, 1921. . + 388 
29..../ 84 104 3133 3235 4, 1922 353 
Mikes 84 104 | 3255 31 3, 1923..| 3024 
Bees ea ae July 31,1924..| 343 

HOTICES. 


Barclays Bank, Limited, announce that they have opened a 
sub-branch at Kenton road, Kenton, under the manage- 
F. Larter, also manager of Harrow branch. 

The Midland Bank announce the opening of a new branch 
at 10 and 12 Market square, Llandovery, Carmarthenshire, 
under the management of Mr E. Osborne Jones. 


new 
iment of Mr E. 


TVhe Bank of Montreal have been advised by their head office 
Montreal that Mr Thomas Ahearn, of Ottawa, Mr J. W. 
W. Holson, of Montreal, were elected to 


in 
McConnell and Mr F. 


the bank’s board of directors. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 






























































































































































































COMPANY NEWS. 





DIVIDEND ANNOUNCEMENTS. 



































| $$$ 
(b) Week ended July 24, Week ended July 27, 1925, |Aggregate 30 Weeks, 1925. | Rate % per annum, except where | Dividend 
me 1925. Miles) —— rr eranennniantnnceoen | marked % or stated in Cash. for Whole 
* . 
(c) Wee ontet July 25, Open. | passen-| Goods, Total {i Passen.| Goods, | Total ease oe =a ee div. _|_ Yeare, — 
| jgers, cc. &e. | Week, ers, &e., &e. | ceipts : |tnterizn| — — Lat’st) Pre. 
aa | |e s 2. £& -_ £ | Final. | ment. | Payment, Year. vious 
Great Western........) 3,765 | 357,000 345,000 702,000 ‘ra2to00g.a3i 000) 17,252,000 Banks. eee gt a oe 
rnaie Menai] oe | Same Stand need gin ees | accra Beetcecemmeree.| 0 fa 
New Zealand .......... ae 4 
Do same period 1924) 6,714 | 604,006 635,000) 1,239,000 11252 ‘20365000! 32,889,000 Geummancialk thaskins of Sydney.. 10 { | Uh 
Lon., Mid., & Scottish) 6.9503) 896,000 848,000) 1,744,000 |17974000/25504000 43,478,000 Railways. a 
OGRE RENE osccsccs | 6, 906,000 805,000 1,711,000 |18036000/26034000) 44,070.000 | Bombay, Baroda .............. 14% x a | 6 6 
PD Gosccssocnen | 2,163 | 451,000 1000) 576,000 9,473,000 3,451,000 12,924,000 | Great Northern (Ireland) ...... 2* Sept. 1) Less tax Bae 
ee | 2,142 | 467,000 122,000! 589,000 9,414,000)3,454,000 12,868,000 | La Guaira and Caracas ........ 4%+ (&bonusjof 1%) i; 8 8 
Metropolitan (c) ...... 58 34,643 3,936! 38,579 984,364, 117,138, 1,101,502 | London, Midland, and Scottish.. 24%%* ss Less tax \ 
Do for 1924 ........ 58 43,903 4,026} 47,929 1,138,596 116,446) 1,255,042 Insurance. a 
ey E.R. (c) .. ee 1 a > et Employers’ Liability Assur. .... 1/6 p.s.* Sept. 9} Tax free = 
opnesece oe oo ee ’ ee ee 892, Swiss Rei ID. csensccssesee ee e 
Lon. & Sub. np fe)| we | oo oo 40,594 oe oe 1,114,370 — “Mining. | 5 
re as ~~ = 43,018 os BU3B08S | Blackwater .....ccccccccccccccs oa wis Tax free 5 nil 
Belfast & Co. Down ‘b) 80 ime ea a s&s sa Gabait Tributing...........0.00. 20% t a Less tax 40 20 
Great Northern . -(b), 562 22,000: 16. 950) 38,950 | 480,000) 510,250) 990,250 Tea and Rubber. 
Great Southern oer) 2,181 46,267 44,988, 91,255 '1,062,200)1,291,023, 2,353,223 | Kota Tinggi Rubber ......... ioe Less tax / 10 5 
i cbksbbucehanscbaues seaweeds 10%* ee er 
OVERSEAS R AILWAY RECEIPTS. Panora Tea and Produce (Profit- i. 
l i Pelepah Valley Rubber ........ 74% Less tax | 10(x)) nik 
: 2s | Pusing Rubber and Tin ........ ‘e . 7h 6 
= $2 o—- Gecstote —— ae Santa Cruz Coffee .............. ie 10 6 
Name, Period.| = i - — aces. Sumatra Cons. Rubber.......... | Less tax } 10 Tk 
| ¢ S Sumatra Proprietary Rubber | Less tax | Th RS 
a oe 1925. | + or— 1925, + OF — | Tjiwangie Tea............ccscee is -- | Less tax 5 5. 
OE rer rrr re 124% t -- | Less tax 20 Th 
INDIAN. Other Companies. 
SS eee 15%* } Tax free 
Rs. Rs, Rs, Rs. Bent S Brewery ..........6ss00ese 10* - 
Assam Lhe nesses ‘aenoe ee i oy + 1,480 37,37,537,+ 5,43,528 —— : South Wales oy hee a pr" van s| came tax 
Barsi eae wk weeks Ju 04,500,+ 69,800 532,400 + 7,000 ristol Tramways and Carriage o* Aug. 5) Less tax ee 
Bengal &N- Wester: l4weeks r 4 2,062 | 6,10,380 + 40,999 90,01.570!— 6,95,312 | Brompton and Kensington Elec. 10* Aug. 29) Tax free a 
Bengal Nagp ---- l3weeks June27 2,800 15,61,000 + 84,000 2,06,91,000,— 2,36,835 | D.and T. Fowler ..........+0.. 5%+ oe “e 10 10 
Bombay, = &Cl. 16weeks July 18 3,033 | 19,37,000 + 20,000 3,68,54,000, —12,37,000 | Devas, Routledge .............. 5* | Less tax sg Fi 
TD. cssssbeccee -- L3weeks June27 1,342 | 7,97,025'+ 82,491 1,10,21,440) + 14,59,239 | Dublin (South) City Market ... 24* .. _| Tax free 5 
Delhi,UmbaliaKalka l6weeks July 18 239  1,06,250+ 4,753, 16,09,850/\— 1,02,012 | Eastbourne Gas, “A’’ Stock .... 8+* Sept. 1) Less tax ee oe 
East Indian ........ 39weeks Dec. 31) 2,873  18,45,000 +4,57,000 1305,65,000! + 66,11.000 SE I non os oebhn e 0 63* Sept. 1) Less tax a ea 
G. Indian Peninsula 12weeks June20 3,2254 26,80,300 —1,01,900 3,55,24,900, -16,06,871 | Eastwoods.......-.... 0 .sseeeee re .. | Less tax 15 1 
Madras & 8, Mahr .. 14weeks July 4 3,029  15,40,000 — 25,832 2,29,03.873 — 1,70.275 | Edinburgh Canadian Mortgage. . A ae 
Nizam’s Guarantd.(s) 14weeks 4 965 2,83,251— 28,953, 46,90,156/+ 12,792 | Enfield Cable ..... 15+ 0 124 
Rohilk’a & Kumaon l3weeks June27, 259|  65,265— 21469, 8,05.972,—_ 57,959 | English Velvet and Cord Dyers.. 2%" | Less tax 0s 
Do Lucknw-Breilly l3weeks 27 «287 75,086 — 4,269 9,71,856'— 1,14,252 | Fleming, Reid. (aaskuaveane| ee * Less tax os 
South Indian ...... 14weeks July 4 1,876 | 10,30,400+ 1,787 1,42,82,876— 60,622 | Gaskell and Chambers. ee 6%* Aug. 1) Less tax ‘ 
: a Ce CD .500080% 5a" ‘ | o° 
(s) Total receipts of all lines, General Hydraulic Power ......  3* | Less tax 
ARGENTINE ~ SE bk nshaepene.s ee 2* am ee . ee 
££ £ oe Hall and Woodhouse............ 5%#(& bonus 0 f 59%) Less tax 10 10 
Argentine N.E. ....... 4weeks July 25 14 Role “onl God “mle | ee, ao 3 | * 
Argentine Trans ..... 4weeks |} 2,511,+ 223 9,399/+ 1,624 | Holt Brewery ne ae soon an e 
B.A.and Pacific .... 4weeks 2 2,611 | 129,000— 29,000 448,000 89,000 | Hunter. Barr 3%* Aug, 15) Less tax. fae 
B.A. Central ........ 4weeks 26) .. 14,405 + 843 53,526|\— 5,835 | niinois Car and E quipment .. 1 6 p.s.t Se “pt. 30) Less tax at 4/6 } 
B, A. Gt. Southern .. 4weeks 25 4,718 | 191,000— 9,000 649,000\— 90,000 Imperial Tobacco z a .. 72%* Sept. 1) Tax free 
B. A. Western ...... 4weeks 25 1,882 | 78,000— 22,000 281,000— 79,000 | Improved Industrial secciicgs oar 
ae Aepetins +s} Soa o P20 | oe ae —_ 748,000|— 120,000 (Def. and Ord.)............++ 24%+ | .. | Tax free | § 5 
0 en «+e. 4weeks 5 y + 50 274,500 — 12,600 ena » 16 o s . x > .8. 3) p.S. 
Entre Rios .......... dweeks| 25, 729 | 21,7004 500,74 100— 4,900 | Sonn Torte ate Ba Pert a ens. 
. ities ~ | Jones Sewing Machine.......... 4% Tax free os 
CANADIAN. Kensington and Knightsbridge 
ee ee Se ee Se | oe ee DOIN cn cubercincdessseus’ 5/ p.s.* Aug. 8 Less tax 
Canadian National...22weeks June 7 .. | 4,029,141 — 273,062 91,363,222 —8,118,472 | Leahy, Kelly, and Leahy ...... ot jAug. 1) Less tax 
Canadian Pacific... 29weeks July 21 14,061, 3°301,000 + 167,000 347340,c00 10123000 | Linen Thread Company ..... 3% -- __| Tax free 
os — —_—___—_- Liverpoo] Daily Post and Ec ho 2/ p.s.* Aug. 15 Less tax at 4/3 
BRAZILIAN (b). Llanelly and District Electric .. 6 Less tax at 4/14 
Gi. West. of Brazil.. S0weeks July 25 1,011 | 10,800 + 3600, 413,400 + 144,100 | London Electric Supply --.-++.. F hacst? ou) See coe 
Leopoldina ........30weeks 25 1856 34,186— 497) 829,08 — 11.079 | Maple snd Con. sss). e%* Sept, = 
San Paulo .........- SOweeks 26 1534) _54,608\+ 45,999) 1,150,521 + 43,443 | Metropolitan Gas of Melbourne.. 7/6 ps... asl ss | a 
Mitchells and Butlers .........., 8%! Tax free ( 
CHILEAN | 
a ; sscitaatceiaitaiia at Parker’s Burslem Brewery...... ~ Less tax 15(b)| 15(b) 
Antolagasia ........ S0weeasJuly 26 838 41,500 + 7,445 1,221,920 + 108,300 ieakuient Park aaa CaS ce oe " | 5 ee 
Nitrate (4-monthly) 27weeks 15 366 40,197 — 718; 491,021;— 28,253 | Pullman Co. .........ccccessoees 2% ‘Aug. 15| Quarterly | | 
RED Ggistess <> ssengsesaes 5* (July 31) Tax free ‘ 
CUBAN. Royal Brewery, Brentford......; /6 p.s.\Aug. 17) Less tax at 4/3 ° | 
Havana Central..... 3weeksJuly18 .. | 12,537 + 559 32.255\— 330 | Rushden Electric .............- 3$%* ‘Aug. 1S! ae > é 
United of Havana .. 4weeks 25, 1,250 58,853— 6,765 213,070— 52,665 | Sandown Park.............-++++ %o* \July 31) Less tax i 
- = = - Scottish Canadian Mortgage.... .. iff | a - & 
URUGUAYAN, Sheffield Pure Ice .............. - 6 ‘ax free 
a —._ | South Metropolitan Gas ........ 5¢ Sept. 3) Less tax ae . 
Central Uruguay .. 4weeks July 25| 273 2151l¢ 781 77,593) — 7,732 | South Suburban Gas ............ 64 oe = . 
C. Urug. (East. Ext.) 4weeks 25) Sil 5,040'+ 1,080 18,837 + 2,711 | Spratt’s Patent .............+.- 1/ p.s.* |Aug. 15) Less tax tes 
C. Urug. (North.Ext.) 4weeks 25, 185 2,893) + 542 9,267) + 830 | Swan, Hunter, and Wigham j 
C, Urug. (West. Ext.)| 4weeks 25) 211 2,233) + 28 7,152;— 1,463 SR eg 3%* | .. | Tax free ° oe 
ae re ~ | Thomas Wallis .........cce.e0e 8* (Aug. 4) Less tax oe as 
_—“‘itwC THER OVERSEAS. Ss Thornton Smith, Def. and Ord.. ~~ oe 10 | 19 
Aicoy ao ° . a July 25) ES Be. S000 + = an + 63,800 | United —— rata. Zeal A Re. mir aa 7 . 
tian ta \14¢weeks 7 ~ 81 + 2,751 | Watney, Combe, Reid, Def. Or Set i se ax free | | 
Gt. Southn. of Spain’ 29weeks is 104 74,078|— 39, 303 3,259,182 + 337,407 West Electric ....... ese scoee 1/ is s.*|\Sept. _—_ o* 
Mexican Railway ..| 3weeks| 21! 432} 245,000:— 9, 7 761,000— 17,300 | Western Wagon and Property . o* iJuly 31 | on 
New Cape Central | 27weeks| 4) 205 = 2,724 + 63) 76,255 + 1,440 | ata ihe aoe 
Paraguay Central ..) weeks) 25 274 5,600, + 21,770+ 4,640 (b) Bonus tax free. (x) 11 months, 
Salvador ..... wees.) 4weeks| 25; 100 2,626|— 495 9,177 — 375 
(a) Converted at par. (b) Converted at the current rate of exchenge, 
TRAMWAY WEEKLY GROSS RECEIPTS. ANALYSIS OF BALANCE-SHEETS. 
| = | ES Receipts for | Total 
| & 
tome, eee A. = — ae WATNEY, COMBE, REID, AND CO. 
| eS | 195, | +or—| 1 | + or — June 30, 1925. 
Anglo-Argentine,-—-(29weeks|July 22/ 309 | 84,270\— 57) 2524 235\— 3,306 ACPA, Cogent! Se a 
uenos ires La | ] 
croze Tramways..| 4weeks| 26 .. | £12,362\— 471 49,640 — 1,868 ee Amount, 30, 1924. | Buildi a gees ——_ 
Burniey Corporation| lweek | 25, 12| £3,168/+ 47) ke aa 5% cum. pref. + £ unGings, good: 77 
Cal ba a stock .......-. . 1,725,481 .. — 6,827) will, utensils ..11,903,752 .. +1,040,97 
cutta Tramways .52weeks| 25 354 Rsl26,609 2,264 wi 43,131 54) | Is] rth B . 
Chatham & District|28weeke 16) 15 | £1,730/+ 46 40,487) + 1,301 Pref. ord. stock .. 3,185,410 .. ts | Islewo rew’ry . 500 
} | | | Def. ord. stock .. 2,389,059 .. + 796,353 purchase acct.. nil .. — 8635 
Egyptian Markets . 28 weeks) 16) .. | £1,160'+ 541 62,434 + 780 ; : 902 
Glasgow Corporation| | 34 % deb. stock .. 4,388,702 .. — 28,175 eee & interest o — as 
| | ast, &C. sees + ‘ 4 ie sseebens ¥ oo + yr 
Tramways ........| a 106 | £34,027| 212} 357,687 + 11,778 | Interest, & ofan. aa tenes. et 
ean Thane Tne! zowecks " | H5,801\+ 439) 59,385\+ 6,475 | Forance fund .. 126,000 |. + 19,500| Trade investm’ts 35,837 .. + 4.999 
iverpoo! ra- { - * '' 7 . i : 7 ee - c 
tion Tramways ..l6weeks| 18 124| £27,921 + ase! 420,487|+ 29,382 | Creditors ........ 545,896 .. — 242,805| ‘Treasury bills .. 197,752 .. + 197,700 
L.C.C. Tramways ..\l6weeks| 22 164| £78,453. 1,911| 1,283,062 — 30,199 | Beer dutyowing.. 852,602 .. + 35,414) Cash......... on. 908,097 .. + STs 
Madras Elec. (2 wks) |28weeke | 15 (Rs 55,562\4 1,411! "620,542 — 46.482 | Special reserve.. 89,317 .. + 2,706) Stock & materials 528,214... + 85,22 
Pernambuco Trams. 30weeks| 2% -. | £4,577\+ "902! 1334311— *'25 | General reserve.. 255,806 .. — 256,353) Insurance fund.. 126,000 .. + 19,500 
Gingapore Trams ..|25weeks| —_25|_.. | $16,763\+ 2,210| _372.903|+ 14,698 | Profitand loss .. 1,114,004 .. + 442,114) Licence duties ..__ 47,004 .. — = 
* Combined revenue, | Total ...... 15,105,608 .. + 808,536] Total ..... 15,105,608 .. + 808,536 
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MINING OUTPUT STATISTICS FOR JUNE, 1925. 



































| ! 
Tons | 
nn" | Gold Recovered. | 
| 
| s3 | ss | Value. | Profit. 
Mill.| §§ | Min | §'5 | Total. | 
OF | oF | | 
Gold. Tons. | Tons. lone Ozs. Ozs. | £ 
ESperanZ@ ..sseesseveveess es . iS | ot .-(est.)| $7,102 
Exploring Land .......... 2,145 sot | 3,409) 
Oriental Consolidated 21,585 oa $104,736 
Cit PO 6 ccaeensecnns cas | 4,800! | 1,450) 6,150 
Output. Other Notes in Return. 
in Tons. 
Kingsdown and Tincroft .. a Tin concentrates, est. value, £4,140; crade 
| arsenic, est. value, £360. 
PAGED ccccsonbenseecense ds 392} Black tin sold; realised £4,782. 
DANG icsdsencusesssssens 213 | (First half July). 
_Copper. | , 
New Guinea ......ccccccee 70 | (Matte) est. contain 11 tons copper, 19 ozs 
| gold (June 3th to July 13th). 
Coal. | 
Chinese Engineering ...... 76,613 | Sold during week ended July 18th. 
Witbank ..ccccccccccoccecs 0,682 os 


ad. 
Broken Hill Proprietary (14 ia 260 tons zinc 


days ended June 6) 


WorKING Prorit, TRANSVAAL.—The total estimated working profit of the gold 
mines of the Transvaal for the month of June, 1925, amounted to £998,527 for the 
Witwatersrand district ; £11,882 for the outside districts—total, £1,010,409. The 
estimated working profit in May, 1925, was £1,063,689 for the Witwatersrand dis- 
trict; £11,998 for the outside districts—total, £1,075,687. 


| 344 tons lead concentrates ; 
_concentrates, 




















Reports and Notices. 


Mr D. O. Malcolm, Mr A. E. Hadley, and Mr R. J. Hackshaw 
have joined the board of Port of Beira Development, Limited. 

Owing to extension of business, the offices of the International 
Press Cutting Bureau will be removed, as from August 1, 1925, to 
more commodious premises at Bank Chambers, 329 High Holborn, 
London, W.C. 1. 

Mr 8S. P. J. Merlin has succeeded Mr Charles Marshall as chair- 
man of Tariff Reinsurarces, Limited. 


GOVERNMENT STOCKS, &c. 
SPANISH 4 PER CENT. PERPETUAL EXTERNAL LOAN OF 1891,— 


Exchange of old bonds of new bonds. Holders of the above-men- 
tioned bonds may, on or after August 1, 1925, present same at the 
Bank of Spain London Agency, 36-38, New Broad street, E.C. 2, 
and will be given new bonds dated November 5, 1924, in exchange 
with coupons attached thereto, as from October 1, 1925. The substi- 
tuted security stamp duty at the rate of 2s per £20, or part of 
£20, must be paid in advance by the holder. The bonds of the 
iSgr issue may also be presented for exchange at the Paris agency 
f the Bank of Spain. The French Financial Authorities will not 
charge duty for the transfer of the French stamp on the old bonds 


to the new ones. 


RAILWAYS. 
BOMBAY, BARODA, AND CENTRAL INDIA’ RAILWAY. — The 


gross earnings for year ended March 31, 1925, of the combined 
system amounted to Rs 12,32,28,850, against Rs 11,90,70,786 in 
preceding year. The net earnings of the combined system for year 
ended March 31, 5, Rs 5,22,94,425, against Rs 4,80,90,443 
in preceding year. The dividend on the ordinary stock is again 
6 per cent. for the year. 7 


1925, 


BANKS. 


IMPERIAL OTTOMAN BANK.—The fifty-eighth report of the bank 
has just been issued. In the preparation of the balance-sheet assets 
and liabilities in foreign currency have been converted into ster- 
ling at the rates ruling on December 31, 1924. The accounts made 
ip to December 31, 1924, after providing for bad and doubtful 
debts out of revenue and provisions previously made, show an 
amount available of £326,951, after taking into account the amount 
of £128,371 brought forward from previous year. The committee 
recommend that the amount of £326,952 be carried forward. Total 
assets amount to £22,409,236. 

YORKSHIRE PENNY BANK.—The statement for the year ending 
June 30, 1925, issued by this bank contains the following details :— 
lhe deposits on June 30, 1925, were £28,504,964, as against 
429,165,012 on June 30, 1924. On August 29, 1911, the closing 
figures of the old Yorkshire Penny Bank were £18,200,102, as 
compared with £28,504,964 on June 30, 1925, showing an increase 
ot £10,304,862 since the new bank commenced business. Since the 
commencement of the war, nearly 11 years ago, depositors have 
withdrawn upwards of £28,000,000 for investment in British 
Government War Loans, National Savings Certificates, &c., whilst 
during the same period the deposits have increased 47,784,275 in 
Spite of withdrawals for these investments. At June 30, 1925, the 
bank held :—Cash in hand, &c., £8,002,689; Treasury “bills, 
£620,000; other War Loans and bonds, £16,595,521—£25,218,210. 
rhe cash and British Government securities, totalling £25,218,210, 
show a percentage of over 88 per cent. of the deposits. The other 
securities, which include Bank of England stock, colonial and 
English corporation stocks, amounted to £1,041,559. The remain- 
Ing assets at June 30, 1925, were loans on security and other 
accounts £3,225,694, and bank premises £519,498. All the securi- 


ties are valued at or below market price. The branches of the bank 
are as follows :—137 town branches, 708 village branches, 2,506 
banks for school children, 3,351 total branches. On June 30, 1925). 
over 1,000,000 depositors had accounts with the bank. 


RUBBER, &c. 
CEYLON TIMBER AND RUBBER SYNDICATE, LIMITED.—The 
following are particulars of the rubber crops and sales to date, 
compared with the same date last year :— 











| 1924. | 1925. 
eee ——— + SC os ——— 
Lhe | Lbs. 
Crop to June SOth......cscccccccccccees 87,740 | 111,239 
Rubber sold to date (including excess from | 
previous year)........ Seedtbwendense | None  |*106,914 23:99d 


Estimated amount to be exported........ | 261,410 | 307,378 


* Net average. 


In addition to the above sales, the following forward contracts. 
have been made :—6o,720 lbs contracted for July-December, 1925, 
at 2s 3d London landed terms, 241,920 lbs contracted for January- 
December, 1926, at equivalent of 2s London landed terms. Esti- 
mated amount to be exported in 1926 at go per cent. of standard, 
410,000 lbs. 

DAEJAN RUBBER. — The following forward sales have been. 
arranged by this company :—6 tons smoked sheet delivered during 
August and September, 1925, at 2s 10d per lb; 9 tons smoked sheet, 
delivered 3 tons monthly, October-December, 1925, at 3s 4}$d per 
lb ; 12 tons smoked sheet, delivered 2 tons monthly, January-June, 
1926, at 2s gd per lb. ‘The directors of the above company have 
decided to pay forthwith the three years’ arrears of preference divi- 
dend upon the 8 per cent. convertible cumulative preference shares 
up to and including March 31, 1925, at the rate of 8 per cent. per 
annum, making 24 per cent. in all, less income-tax at the rate of 
4s 6d in the /. 

SUMATRA CONSOLIDATED.—The profit for the year ended April 30, 
1925, was £14,227, plus £497 brought in, making £14,724. 
Directors recommend dividend of 10 per cent., less tax, carrying 
forward (subject to staff commission) £2,224. Voluntary control of 
output continues on estate. Crop harvested was 471,000 Ibs, which 
cost 6.48d per lb f.o.b., and realised gross average price of 
1s 4.52d per lb. For previous year the cost of production was 
6.44d per lb, and gross average price realised 1s 2.24d per lb 
for crop of 541,297 lbs. Value at which estate stanas in books show 
reduction of £2,232, being difference between amount of £2,500: 
transferred from profit and loss account to cover depreciation and 
expenditure of £267 on so acres in course of planting. Forward 
contract made in 1922 for the delivery of latex from this company’s 
estate for a period of two years expired in September last, and was 
not renewed. Of current season’s crop, 206,000 lbs have been sold 
forward at price equivalent to 1s g.7od per Ib, London landed 
terms, 





MISCELLANEOUS. 


MITCHELLS AND BUTLERS, LIMITED.—In their report for the 
year ended June 30, 1925, the directors state that the profit, after 
making all provisions and reserves including income-tax, amounts 
to £501,221 ; add balance brought forward from last year, £243,808 ; 
making a total of £745,029; out of which have been paid the fol- 
lowing interim dividends—on the ‘‘ A’’ preference shares at the 
rate of 6 per cent. per annum, less tax, £11,625; on the ‘‘ B” 
preference shares at the rate of 6 per cent. per annum, less tax, 
£11,625; on the ordinary shares 5 per cent., free of tax, £134,559; 
leaving for disposal, £587,220, which the directors recommend be 
appropriated as follows :—To pay final dividends on the ‘‘ A ”’ pre- 
ference shares at the rate of 6 per cent. per annum, less tax, 
£11,812; on the ‘‘B”’ preference shares at the rate of 6 per cent. 
per annum, less tax, £11,812; on the ordinary shares, 8 per cent., 
free of tax, £215,295; to add to reserve (making this £825,000), 
£100,000; to carry forward to next year £248,301. The directors 
are pleased to report a satisfactory trading result, due to an in- 
creased output brought about by the continued popularity of the- 
company’s products. No payment has been made during the year off 
the loan in connection with the purchase of the Midland Brewery, 
as the sum due this year was paid in advance last year. The sum 
of £7,228 has been paid during the year as pensions to former 
employees of the company. The pension fund, which now amounts 
to £135,778, is not included in the balance-sheet. 


WATNEY, COMBE.—Accounts for its last financial year have 
now been issued by Watney, Combe, Reid and Co., Limited, 
These show that this important brewery undertaking has main- 
tained its prosperous position in 1924-25 :— 


YEAR ENDED June 30. 











1921. | 1922. 1923. | 1924. 1925, 
Og eer SE eee oe £ 
Trading profit..........+++++. | 1,057,001 | 1,412,961 | 1,415,115 | 1,479,694 | 1,891,054 
Net profit .......00 sinilaeiiaal 281,524 | 614,614 690,718 | 702,626 | 1,198,489 
Brought forward ......... we | 277,265 | 150,962 194,494 215,372 | 185,503 
Total available ......-....++. | 558,789} 765,576 885,212 | 917,998 | 1,383,992 
Pref. and pref. ord. dividend ..| 216,683 | 216,249 | 215,007 ; 213,945 | 213,945 
Deferred ordinary dividend ..; 191,145 254,833 | 254,833 318,550 | +406 439 
| (24%) | 2%) | 16%) | (20%) | (17 %) 
General reserve .......++ee0+- | a 100,000 | *200,000 200,000 550,000 
Carried forward ......-+++++++ | 150,961 | 194,494 | 215,372 | 185,503 | 213,698 





* Deferred ordinary capital doubled by capitalisation of £796,353 from reserves, 
+ Paid on a capilal of £2,389,059, against a capital of £1,592,706 in preceding year. 


An analysis of the balance-sheet will be found in our usual column. 
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RUBBER OUTPUTS. 


(August 1, 1925. 


In the table below we give the outputs for last four complete years, and monthly outputs for last six months separately 


and July, 1924, of a number of Rubber Companies, while the latest reports of Rubber Companies are 
under our Summary of Profit and Loss Accounts each week. 


Announcements, 


and the Rubber Share Market is dealt with in our Stock Market section. 


analysed 
The latest dividends declared appear under Dividend 
Particulars as to the Market 


Price of the Commodity and other information will be found in our Produce Market Section. 





























ee Outputs. Outputs. Ss ——- 
Year endsDecember 31, : = — Se ak <a ; es s 
Except where Stated. Year Year Year Year Jan., Feb., | Mar., Apr il, May, = “4 say" 
1921, 1922. 1923. 1924, | 1925. | 1925. | 1925. 1925. 1925. . : 
| Lbs. | Lbs. | Lbs ~ Lbs. |) Lbs. Lbs. Libs. Libs. Lbs. se. —e 
Ampat (Sept. 30)........ -+| 226,514 | _ 232,234 251,099 336,062 || 40,000 35,722 35,158 29,075 36,600 35,000 wae 
Anglo-Dutch ............ | 2,369,600 | 3,189,650 | 2,692,549 | 3,202,500 | 382,978 414,502 580,366 487,146 -—_e ss'uee 59'}00 
Anglo-Java ...........00- | 1,752,499 | 1,780,811 | 2,136,393 | 2,113,900 | 190,000 168,400 199,100 191,500 al ae ’ bo 
Angto-Johore ............ | 239,212 272,056 | 261,201 | 237,400 | + = 15,600 11,600 13,000 | = 11,200 20,000 biome mae 
Anglo-Maiay ............ 814,209 | 1,199,767 | 907,735 | 952,519 | 87,398 | «78,886 88,*52 82,378 85,514 as a 
Ayer Kuning ............ 812,127 | 858,670 656,026 | 446,872 | 47,000 | 41,500 45,000 42,000 araee 50,761 ni 
Rr ack sccwesseny | 286,645 464, 454,132 | 495,187 | 67,861 59,607 | 65,648 60,082 63, Bd snl 
Bah Lias (Ovt.31) ........ 1,129,038 | 1,245,416 | 1,202,380 | 1,017,187 145,400; 103,535 | 43, 00 37,690 156,030 y ao 
Bandar Sumatra (July 31) 523,967 | 414,711 404,210 | 485,000 | 43,000 39,000 | 44,000 34,000 ore 41.500 33-400 
Banteng (April 30)........ | 467,809 | 449,827) 461,206 | 326,139 | 37,500 30,400 | 13,400 31,300 $8,400 “a areas 
Batang Cons.............. | 296,140 303,819 354,723 | 308,352 || 28,052 31,038 | 33,142 31,802 39,17 3,557 re 
ED ncn ide cenmbnees | 510,500 | 609,767 629,450 | ee 58,500 42,550 68,000 58,000 71,000 4958) 33654 
Bekoh (June 30) .......... | 418,745 | 432,773 400,603 306,535 4 _ 36,701 34.558 | 35,985 33,400 3,836 M ae 
Bertam Cons.(March 31)..| 1,269,877 | 1,504,498 | 1,528,745 | 1,217,921 | 137,000 90,000 | Sg 62,000 = i —_ 
Besoeki .......... sss + 207,937 | 432,726 | 426,852 | 480,000 | 35,500, 36.0009 | 60,000 26,000 68,000 die Am 
RRR 246,735 c 285,800 | 236,489 | 19,300 | 19,100 | 19,400 19,500 25,000 | $037 43'098 
ENN ccc bnsecesecsuse 392,248 | 524.578 451,M@1 | 467,991 38,585 | 39,095 | 39,397 28,997 42,682 | pre piped 
OE 615,204 | 702,000 688,803 | 635,422 | 80,000} 41,000 | 21,000 49,000 $2,000 | ’ Sisal 
Bukit Kajang (June 30) .. 756,638 | 645,536 | 623,925 | 68,525 | 57,417 17,696 46,894 65,634 | .: 94470 
Bukit Mertajam (Mar. 31) 602,326 676,119 | — 784,210 | 1,027,247 110,795 | 99,713 23,947 72,150 92,209 | Skee ’ 
Bukit Sembawang ...... 1,010,164 | 1,065,656 | 1,123,433 | 1,107,189 || .. __ |(2ms) 143,000 90,500 79,000 Py | sees lous 
Chersonese ..........-++- 891 | 502,733 428,345 | 443,707 || 57,052 | 42,045 nil 46,496 56,941 54600 20 600 
Cheviot .........---+-++++ 867,033 | 728,000} 600,000} 552,000 | 47,300! 40,800 | 47.700 42,000 43,000 d —_ 
Consolidated Malay ...... 842,805 | 903,362} 722,500 | 632,727 || 50,200; 46500 | 52,000 64,000 a 4 
Dennistown .............. 392,404 | 464,401 349,787 317,242 || 36,500 | 29,500 | 22,000 22,900 26,000 Saas aan 
F.M.8. Planters ........ 900,300 907,000 770,000 | 665,000 | 52,000} 60,000 | 59,000 67,000 82,000 | 9, | ee 
General Ceylon.. ....... -| 1,063,642 | 1,153,166 858,746 920,747 76,000 | 28,000 | 18,000 52,000 - ine | Stan 
Glenshiel............... . 265,172 377,076 305,303 330,957 | 28,179 | = 28,689 | =—-23,720 14,841 27,088 | ms at 
Golden Hope ..........++ 233,446 343,759 279,875 301,529 || _ 31,671 29,560 | 29,149 25,688 27,272 29,022 | anus 
Grand Central (Ceylon) ..| 4,379,972 , 5,063,897 | 3,984,103 | 3,384,399 || 344,717 164,109 es ‘ is iti aos 
Highlands and Lowlands..} 1,215,779 | 1,171,977 | 1,129,717 965,100 | 89,900 92,200 65,000 63,300 108,200 at Hg 
Inch Kenneth (May 31) .. 334, 396,583 343.537 | 291,166 |} 20,330 |  —- 20,840 22,930 18,700 20,240 23,13 31-390 
Insulinde (June 30) ...... 226.801 364.420 300,092 350,478 24,151 21,224 | ie 18,015 23,3521 | 30,060 $5400 
Java Amalgamated ...... 882,331 | 834,149 | 934,832 878,896 83,300 | 83,900 | 94,000 81,000 =) lUflCUdll 
Java Rubber Plantations..| 375,635 | 454,638 | 426,800 | 457.847, 32,600, 96,300 | 58,900 43,900 55,700 | 30483 
Jeram (March 31) ........ 248,900 289,311 272,149 357,378 | 32,247 | 31,918 35,801 | 32,358 35,241 | cs = 
Kamuning (June 30)...... 747,769 | 721,071 764,452 | 527,392 | 54,000) 47,600 | 10,400 40,200 53,200 | 64,800 ore 
Kali Glagah (March 31) ..| 216,908 | 305,420} 353,419 | 303,195 59,000 | 52,700 | 52,300 43,100 owaee eee 49,000 
Kawie (Java) (March 31) .. 474,803 | 584,251 468,100 631,500 52,500 | 49,400 60,700 52,300 52,400 50,200 — 
Kepong (Malay) ........ 483,360 | 840 542,542 530,052 || 61,055| 44,371 | 51,181 48,584 61,058 | ms | = - 
Kinta Kellas (March 31) 662,000 | 667,750} 572,403) 505,172 | 52,400 | 45,900 | 19,871 | 12,855 40,070 | oe 35, = 
K.M.S. (Jane SR: signees i 249,093 262,641 295,300 387,660 || 57,600 | 33,200 i er 35,200 34,500 | 34,500 | 53, 
Kuala Selangor .......... 664,712 | 627,879 | 424,74 : | i es \($ms)93, * +. | “ - 
Labu (F.M.S.) .......... 1,120,230 | — 900,710 762,865 639,934 | 60,200; 58900 | 62,390 | 46,400 65,200 | 81,300 45,500 
Lanadron .............. | 1/105,819 | 1,261,642 | 1,098,150 1,020,081 | 92,259 | 96,700 | 100,437 90,105 102 523 “8 55,80 
Langen Java(Aug.3l) .. 455,034 | 555,688 | 712,289 510,835 61,805 | 55,984 |  €6,282 45,196 58,068 | 61,352 49,478 
Langkat Sumatra ...... 370,000 | 353,000 496,000 446,000 34,000! 31,000 | —s:18, 616 25,000 30,000 | is 40,000 
SET. nvsscssenesesens 434,976 | 473,677 475,452 480,511 | 60,249 | 54,882 | 56,953 “9,069 55,231 ci 42,146 
Linggi Plantation, Ord. ..| 2,175,728 | 2,256,547 | 2,235,315 | 1,455,607 | 152,900 146,000 | 135,100 120,800 172,300 | 188,200 | 134,100 
Gendon Asiatic .......... 1,426,257 | 1,335,145 | 2,327,718 | 2,113,097 | 172,510; 175,497 168,946 165,444 186,049 190,145 | 150,459 
Lumut (Sept. 30) ........ 1,076,700 | 1,099,700 | 1,011,557 | 774,879 | 86,000 58,000 | 33.300 65,400 63,660 90,580 65,800 
Malacca, Ordinary ...... 3,515,765 | 3,584,678 | 3,249,628 3,355,940 234,400 258,800 | 267,400 233,700 254,100 237,700 309,800 
Malayalam (March 31) 681,091 | 1,135,419 | 2,276,822 | 2,593,949 | 193,230 nil | 171,600 278,528 305,706 196,591 99,950 
Mendaris ................ 1,148,360 | 1,260,408 | 1,294,011 | 1,444,756 158,527 | 141,090 144,186 41,645 103, 50 157,254 109,643 
Nordanal (Johore) ...... 517,290 | 702,603 |. 636,694 | 504,219 38,185 46500 | 42,000 46,000 48,000 < | 34,064 
Pa ing LP ecenccesene 539,770 574,370 | 495,710 462,917 40,700 | 40,000 | 44,280 44,280 51,400 {| 53,655 31,795 
Pegoh (Sept. 30) .......... 527,118 | 769,087 745,324 712,550 53,057 | ss oa 49,666 62,120 | is 73,726 
Perak (March 31) ..... nee 546,122 516,589 524,050 547,881 21,746 | 21,095 os 17.500 | 24,400 | .- if = 2,794 
Pernambang.............. 02,568 452,760 514,645 563,014 62,151 | 59,392 1 48,775 56,814 68,523 69,335 || 47,127 
Pita Fibre and Rubber .. Reet | ese ae i 9,554 | 8,376 | ie 9,207 | = 11,467 | * 
Port Dickson (March 31).. 660,607 769,403 | 687,152 612,308 59,000 | nil 10,200 58,000 80,600 83,100 | 66,000 
Rangoon Para .......... 478,893 521,150 560,073 575,459 65,534 nil 59,531 72,000 82,000 75,000 Nil 
Rani (Travancore) ....... ° 701,347 | 773,346 682,713 751,850 58,220 a 38,480 94,040 104,140 ee i 22,780 
Rembau Jelei ............ mn na 1,522,273 66,900 66,000 65,100 85,500 120,600 135,500 || 84,300 
Rubana (april 30) ........ 904,792 | 778,502 714,003 679,251 68,500 | 60,000 46,000 73,500 66,500 ; 62,500 | 74,000 
Rubber Estates of Johore 514,020 | 525,970 | 492,410) 437,639 | 36,815 35,424 43,594 43,984 44,529 | 44,302 || = 40,111 
Rubber Estates of Krian 301,815 | 370,150 340,974 285,301 32,030; 27,135 nil 29.818 35,683 40,500 || 29,970 
Sapumalkande............ 606,592 | 680,085 | 567,241 | 489,784 | 52,000 | 4,300 nil 15,400 39900 | 44,200 || 44,200 
SEE cShosnsbasvscsnsne 853,967 | 1,081,960 | 808,234 425,091 48,161 | 96,151 | 50,452 48,015 54,775 | 63,818 62,818 
Seaport (June 30) ........ 450,000 530,000 495,000 397,743 38,820} 30,940 34,800 40,300 40,000 | 45,500 31,000 
SS 656,554 | 680,150 | 666,526 504,759 40,212 44,946 | 40,267 45,285 56,899 | 63,670 42,007 
Sendayan (Sept. 30) ...... 459,882 | 471,035 | 410,726 | 331,325 21,700| 23,100 | 31,500 32,600 46,000 | 57,700 | 23,800 
Sennah (June 30) ........ 1,585,637, | 1,747,842 | 2,246,530 | 2,273,897 213,846 187,391 | 222,685 176,368 203,437 | 19819 | 198,414 
Serdang Central.... ..... 333,000 | 382,000 | 385,000 | 408,000 | + 40,000 35,000 26,000 27,500 35,000 | oe || 35,500 
Seremban ................ 659,313 | 772,505 | 701,443 549,871 | 47,039} 37.300 | 42,019 41,499 $2,547 os || 53.220 
Sialang (Jan. 31).......... 1,507,227 | 1,698,565 | 1,574,300 1,626,186 191,377 | 125,762 | —130,"41 48,158 110,961 | 185,165 || 126,205 
Singapore United (June 30) 644,958 | 610,166 688,744 | — 683,109 | ip 40.500 58,500 45,000 a | 47,000 |} 60,000 
Straits Robber .......... 2,348,440 | 2,499,688 | 2,103,741 | 1,796.027 |  189,000/ 127,000 | — 80,000 99540 | 174,000 198,500 || 171,000 
Sumatra Cons. (April 30) .. 620,565 | 440,178 | 551,860 | 541,297 | 31,000 28,000 | < . | 32,525 45,360 60,000 
Sumatra Para (June 30) ..| 1,072,539 | 1,068,851 | 1,145,860 | 1,000,099 | 100,000 10,000} — 110,000 92,000 | 105,000 | 104,000 | 79,000 
Sungei Choh 576,119 | 651,542 480,081 | 399,220) 46,550 36,700 32,350 22,950 | es “s | 35,200 
Sungei Salak 522,070 | 499,245 574,500 | 420,000 | 37,072 38,000 32,500 33,087 51,000 | 66,509 | 38.500 
Sungkai-Chumor (June 30) 445,027 | 298,971 479,873 364.672 1 35,646| 30.088 | 31,180 32,633 38,780 | (40,773 | 34,273 
Tandjong (June 30) ...... 1,513,934 | 1,088,371 | 1,312,560 | 1,170,962 | 157,235 | 102,250 | 54,683 115,475 157574 | 197,180 | 139,640 
Tebrau (Jume 30) ......-. 644,130 | 702597) 727,897 | 753,157) .. | .._—_‘{(3ms)109,044! eh oe 49,961 
United Serdang (Aug. 31)} 2,876,188 | 2,562,227 | 2,845,881 | 3,418,510 || 403,700} 290,489 274,558 208.749 341,175 377,838 28246 10 
United Sua Betong ...... 968,319 | 809,215 | 1,195,104 | 1,052,509 | 68,409} 100400 | 117,700 103,800 111,000 169,780 | 85,600 
United Sumatra ........ 860,211 | 715,397 835,086 709,714 || 82,301) 70,603 ee 57,019 78,456 | ie 
United Temiang (July 31) 840,343 | 671,227 730,795 655,634 29,100 40,100 58,500 48,900 71,000 | 70,700 | 50,200 
Vallambrosa (March 31) 892.438 | 952,531 | 859,426 | 710,666 66,000 59,000 | 57,000 52,000 | 64,000 | 69,000 | 62,000 
Way Halim (March 31) 187,690 | 204,298 | 221,486 | 194,849 |) 24,500 | 19,300 | 24,000 23,500 | 26,000 27,000 7,400 





Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Thursday Evening. 


Weather conditions have remained dull and overcast in the 
United Kingdom, with further heavy rains experienced in most 
parts of the country. This has proved very beneficial to spring 
cereals and root crops, but has retarded the ingathering of winter- 
sown grain, and a spell of fine weather is now needed for the 
next few weeks to facilitate harvest operations A generally quiet 


tone prevailed at market during the week, but prices on balance 


ruled fairly steady, while firm with regard to feeding .stuffs, in 
sympathy with higher forward values. Imported wheat exper- 
enced moderate support, but there is no undue pressure to sell, 
and prices for the most part were maintained, In the floating 
and forward cargo section, No. 1 also No. 2 Northern Manitoba 
afloat sold at 60s 6d and 59s respectively, Rosafe 624 lbs afloat 
58s 6d, New South Wales afloat 56s 74d bags, and 56s 14d bulk 
and Victorian end August shipment 57s. Maize firm and in fair 
demand. Steamers of No. 6 yellow African afloat sold 4os, August 
September 398 10}d, Dan-Gal-Foxanian afloat 53s 6d, and 4,300 
tons La Plata July isth bill of lading at 43s 3d per 48o lbs c.i-f. 
terms. Wheat firm but quiet. No. 1 Northern Manitoba quoted 
638 6d, No. 2 ditto 62s, choice white Karachi sSs od, Australian 
59s 6d, Rosafe 624 lbs 60s gd, all ex-ship per 496 lbs. English 
quoted 11s 6d-12s 2d per 112 lbs free on rail. Flour steady. Lon- 
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PROFIT AND LOSS ACCOUNTS. 








~ Net | 
| | Profit Appropriation | Correspondin 
Balance! After — _— | Period por 
Company. — from Pay- able for Dividend. Carried to || —~ 
inding.| Last | ment of Distri . : | 
Account.! Deben- buti - | Prefce. Ordinary. | Reserve, | Balance || wet | Divi- 
soem ven, | __.. _| Deprecia- | Forward. | Peete. | duel 
Suterect. Amount, Amount. | Rate.) tion, &c. | “y P 
_ Banks. l x £ —. = £ % £ ir l —£ | % 
Anglo-Austrian Bank .......... Dec. 31 | 81,653 52,065 133,718} 24,000 ‘a 109,718) 85,033) .. 
Imperial Ottoman .............. Dec. 31 128,371 198,581 526,952 | 526,952) Dr56,422 
Breweries. 
Mitchells and Butlers .......... June 30 | 243,808 501,221 745,029; 46,875) 349,853) 13+ 100,000 248,301) 414,333) 104 
| | (127.416 4) ( 4 
\ r C ’ sj 1e | | Pref.Ord 
Watney, Coombe, Reid.......... June 30 | 185,203 1,198,489) 1,383,692 86,528 406.140 ‘t)17 550,000 213,608; 702,628 20 
a 5 } \ Def.Ord } \ 
Financial, Land, &c. 
City of Aberdeen Land .......... June 30 6,086 2,403 8,489 6,149, 11} 1,000 1,340} 3,784 10 
Rubber 
AIT oe Sa hwkeasen exc Dec. 31 | 111,696 250,412 362,108 251,752) 13 ha 110,356; 233,735) 12 
DEOMI cukrase Famer sw wls Bein oe ales Mar. 31 af 2,598 2,598 ‘< a 2,598 715 ; 
Sumatra Consolidated .......... April 30 497 14,227 14,724 12,500' 10 2,224, 10514 7% 
Sumatra Punpaaery Pieiicaenes April 30 240 8,365 8,605 7,497 74 1,108 4,001; 33 
ea. 
Panora Tea < PLOGUOO 6 sscses Mar. 31 |Dr20,510 14,672 Lr 5,838) 5,687, 173(t) 6,141 Dr 17,666 4,319  5(t) 
rusts. 
Hampstead Garden Suburb...... Mar. 31 | 829 1,408 2,237| on 2,237 ee 
Other Companies. | 
DRGs. OWNS ce ineccceeaas. Mar. 31 15,699 29,351 45,050) 8,250 20,000' 10 ae 16,800) 29,786 20 
Dublin (South) City Market June 30*} 4,347 3,145 7,492) 2,500; 23+ 500 4.492 3,046 = 24 
EGROWOOGE Sink ican s4ucd seen sean Mar. 31 9,389 60,164 69,353) 45,000 15 24,553, 34,019) 7% 
New London Borneo Tobacco....| Dec. 31 |Dr&4,947'Dr 15,678 Dr 100,625 Dr 100,625 a a 
Salter and Salter ...ceccccccess June 30 |Dr 1.075 448 Dr 627} “ an P Dr 627\\Dr 1,636, .. 
Welebech TAGKE . 6 ossic.cs600caeaie | Mar.31 | 22,966 11,228 34,194] 12,896, 5 823 20,475, 24397) 5 
penal * Half-year. (t) On profit-sharing certificates. + Tax free. (t) On new capital. 


don standard grade quoted 48s, patents 5os-51s, town whites 48s per 
ack delivered - the home counties, with 6d to 1s per sack less for 
in London districts. Of imported, Manitoba patents 
ge from 45s-48s 6d, Minneapolis 45s-47s 6d, Kansas patents 
46s, Australian 41s-41s 6d per 280 lbs ex store. Maize firmer. 
Plate ex ship quoted 44s, ditto landed 4ss 6d per 480 lbs. Barlev 
Californian quoted 43s-52s, Chilian Chevalier 60s brew- 
t §28-55s, according to quality. Australian 575-635 ex store per 
448 Ibs. No. 4 Canadian Western landed 38s, Karachi landed 
378 9d, Morocco 363 6d per goo lbs. English new 12s 6d-13s od ver 
112 lbs. Oats steady. Plate ex-ship quoted 26s 6d, landed 27s gd, 
No. 2 Canadian Western ex-ship 31s 6d, landed 32s 3d, No. 
Canadian feed ex-ship 25s, land ed 26s 3d, Chilian Tawny 27s 6d, 
South African (Cape) 27s landed all per 320 Ibs. English qui oted 
as 8d-11s per 112 lbs, free on rail. Millers’ offals maintained 
Broad bran quoted Ss 3d, middlings 8s 6d, fine ditto 9s od, bags 
included ex-hill. powdered oat husks 6s 3d, feed oatmeal 8s 3d, 
ground oats 12s 9d ver cwt free on rail. Oatmeal quiet. London 
made flaked 19s, rolled oats 18s, medium also fine cut 


deliveries 


fall 


Oss, 


in 5 


> 


18s, coarse 
also medium pinhead 18s ex-mill, ordinary Scottish oatmeal 19s 6d, 
American ditto 17s 6d-18s per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 


1924-1925, 1923-1924, 1922-1923 1921-1922. 











Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. Cwts. 
lweek to July 25 .......ccccccccccccces | 133,824 20,030 | 38,413 | 74,144 
47 weeks to July 25....cece.seeeesees ... /11,003,611 12,673, 540 116,834, 362 |15,928,310 
Average price of English wheat per! s 4d s d | s da s d 
hicks siiabeineds steibtien saan ng! 123! 16 12 4 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 





QuANTITIES SOLD, | AVERAGE PRIcE PER Cwr, 


Wheat. | | Wheat. | Barley, | 


Barley. | Oats. Oats. 

1925. | Cwts. Cwts. Cwts. | 8 d | s di ed 
July 18 ...... 106,251 8,967 16,050 | ll 9 10 0 10 4 
25 i.....| 133,824 | 12,904 14,606 | 119 | 10 4 10 4 

192] ...... vee] 23,061 | 22,786 25,601 | 77/ w2a7| 25 
Lessa sueed 74,143 3,964 12,494 | 12 6 nh 3 li 
Pe icv aesawes 38,413 | 8,667 5,712 | ll 6 8 4 | 10 9 
Se cacainsies 20,030 2,645 5665 | 12 3 11 10 10 0 





AMERICAN WHEAT MARKET. 

Sol and Jupiter Pluvius have held complete sway in the American 
wheat markets this week. Winnipeg has fluctuated irregularly, on 
conflicting weather and condition reports, showing greatest firm- 
ness on the earlier days of the week, while Chicago has climbed 
rather more steadily, Recent market quotations : — 





























{say 25,| | Jan, 2, |saiy 16,July 23, July 29, 
| 1924. | 1925. | 1925. | 1925. | 1925. 
Winnipeg (No. 1 Manitoba)—Cents “per | . ol 
SIE citesnhehsuupediebasbnnseniions 148 | 183 | 165% | 1593 | 1628 
Chieago (No. 2 Winter)—Cents per 60 lbs’ 1364 177 | 158 | 15803 | 1563 


IRON, STEEL, AND COAL. 





We extract the following from the weekly report issued by the 
London Iron and Steel Exchange:—There has been a slightly 
more active demand for iron and steel materials during the past 
week, although the orders have been principally for small quan- 
tities and seem to have arisen from the general desire to clear up 
old contracts in case the present industrial trouble should culminate 
in a coal strike. Few transactions in Continental pig-iron are 
reported, as the prices demanded by Continental manufacturers are 
scarcely attractive, in view of the low prices asked by the British 
makers. The demand for semi-finished materials remains light, but 
business is reported in Continental billets and sheet bars at 
low prices. In the finished materials department there has been a 
quickening in the call for structural materials for home users. 


some 





Our Middlesbro’ correspondent’s report, dated July 2gth, is as 


follows :—Pig-iron: The position remains urchanged, and con- 
sumers are not committing themselves for more than immediate 


necessities. Makers continue to quote 71s pez ton for No. 3 Cleve- 
land G.M.B. The hematite trade is, if anything, weaker, and 
the quotation for mixed numbers East Coast hematite is now no 
more than 763 6d per ton. Manufactured iron and steel: The only 
branches which show activity are constrvctional steel and gal- 
vanised sheets. The following are the principal quotations :— 
Steel ship plates, £8 10s; steel ship angles, £8 5s; iron bars, 
£11 12s 6d; steel rails, £8 10s Iron ore: There is no change 


to report, and 20s 6d is purely a nominal seller’s quotation for best 
Bilbao Rubio ore c.i.f. Tees. 





BARCLAYS BANK 


LIMITED. 


Head Office: 54 LOMBARD ST., LONDON, E.C.3. 
And over 1,800 Branches in England and Wales. 


TRUSTEE DEPARTMENT. 


CHIEF OFFICE: 54, Lombard Street, E.C.3. 
MANCHESTER BRANCH: In the Building of the 
Head Office, Union Bank of Manchester, Limited, 

York Street, Manchester. 


The Bank has power to act as EXECUTOR and TRUSTEE 
under Wills and Settlements, and as Trustee for Deben- 
ture Holders. A pamphlet stating terms and conditions 


for transacting business may be obtained from the Manager 
of the Trustee Department, or from any Branch Manager. 
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Our Sheffield correspondent writes:—In raw and semi-finished 
materials there has been a good deal of eleventh hour buying in 
the hope of getting delivery before the end of the week. In the 
finished departments there has been a sharp contraction of busi- 
ness, and the state of order books is not at all satisfactory. In the 
case of many firms there will be rather a prolonged August holiday. 
In heavy engineering there has been a little booking of new 
business during the week, but at prices which will yield very 
little profit. Price-cutting seems to be as rampant as ever, and in 
the case of some fairly big business lost to firms outside Sheffield, 
it is understood that the contract prices must inevitably lead to a 
rather serious loss. In the saw, file, and tool trades generally 
there is still a fair level of activity. The big orders for files and 
other tools, which were placed some time ago by Russian interests, 
have been executed, and shipments to the Arctic port are now 
well cn the way, and will be the last of the season by that route. 
Negotiations are now taking place fer further Russian business to 
be shipped via the Baltic. There has been further contraction of 
business in cutlery, and many factories have little to do, in spite 
af low quotations. 






















































Our Glasgow correspondent reports :—Steel and iron works made 
rather a poor start this week after the holidays. Several will remain 
closed until next week, and should the trouble with miners result 
in a stoppage of coal supplies, there is little likelihood of a general 
start being made for some time. Calls on pig-iron stocks are rather 
heavier in anticipation of a possible coal strike. Most of the 
structural and general engineers have good orders on hand, and a 
start was made in their works on Friday morning. Enquiries for 
heavy steel, although not large, are fairly numerous for export, 
and sheet makers report steady orders, with most of the mills 
fully employed. India is again a buyer of galvanised and corru- 
gated sheets, and several good lines have been secured by local 
makers. Collieries resumed work in this district on Monday, but 
production will be below normal for fully a week. 





Our Cardiff correspondent writes:—The shadow of the 
threatened coal strike has hung heavily over the Cardiff coal market 
this week, and the little business that has taken place has been 
from hand to mouth. Prices have hardened for practically ail 
classes of coal, but there has been no exceptional pressure of ship- 
ment at the docks. The workmen are under strict instructions to 
cease work on Monday. The prices ruling are approximately as 
follows :—Best Admiralties, 27s to 27s 6d; seconds, 26s to 26s 6d; 
best drys, 26s to 27s; black veins, 26s to 26s 6d: Western Valleys, 
258 od to 26s 3d; Eastern Valleys, 25s to 25s 6d; best bunker smalls, 
16s 6d to 178; ordinary cargo smalls, 14s to 158; coking smalls, 
17s to 17s 6d; anthracite best large, 43s to 47s 6d; red vein, large, 
27s to 318; machine-made cobbles, 51s 6d to 53s 6d; French nuts, 
52s 6d to 55s; stove nuts, 48s to 51s; rubbly culm, 13s to 14s; coke 
(special qualities), 42s 6d to 45s; patent fuel, 24s to 26s 3d; pitwood 
ex-ship 35s to 38s. There is no improvement to report in the tin- 
plate trade. 








METALS. 





The market for tin commenced the week with a very dull tone, 
and values gave way in sympathy with lower Eastern cables and 
lack of demand. Later, however, values reacted on improved 
inquiries -and higher c.i.f. advices, though movements were 
attended by a good deal of irregularity. Sales were recorded in 
standard, cash at £258-257 10s, £261, and £259 108, with three 
months £260 10s, £260 2s 6d, £264, and £262 10s. Sales in the East 
were reported at £265 15s, £265, and £266. Copper market followed 
almost a similar course, initial declines being partially recovered, 
while dealings were on a liberal scale. Standard cash sold at 
£61 5s to £62 and £61 8s od, three months £62 5s to £63 and 
£62 10s. Lead opened quiet and weak, but values improved 
on buyers becoming more prominent. Good soft foreign pig 
August sold £35 2s 6d to £36 10s, September £35 to £34 18s gd 
and £35 2s 6d, October £34 8s 9d to £35 2s 6d, November 
£34 128 6d to £35 3s od, and December £35. Spelter generally 
firm, but only moderate dealings occurred. August sold £35 1s 3d 
to £35 5s, October £34 17s 6d to £35 ss and £34 17s 6d. Novem- 
ber £34 17s 6d to £35 and £34 15s ton. Antimony firm. 
English specials quoted £74 10s to £85, as to make and quantity, 
foreign refined £64 10s to £65 10s per ton, ex warehouse. 
Aluminium: Home trade, also export, nominally £118 to £120 
ton. Quicksilver firm, and spot quoted £14 per bottle. Wolfram 
firm. Spot 17s 6d to 18s per unit. 


——————— EE 


THE WOOL TRADF. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

It can hardly be said that the wool industry has yet become 
normal, notwithstanding that the final results of the London sales 
were as good as anyone could reasonably expect. Certain descrip. 
tions lost ground very sensibly, particularly scoured clothing and 
faulty merinos. These often declined 10 to 15 per cent. Greasy fine 
merinos lost all the rise towards the finish, and prices reverted to 
the closing level of the May sales. Ordinary topmaking wools 
depreciated 5 to 10 per cent., and most classes of crossbreds were 
a little easier, particularly medium descripuons. Slipes also were 
fairly steady, scoured crossbreds appreciating. Taking the series as 
a whole, we certainly think that under to-day’s manutacturing con- 
ditions they pssed off well. Though here and there soft spots were 
revealed, wool might have sold a good deal worse, and all things 
considered, the catalogues were cleared as well as anyone could 
reasonably expect. 

One of the outstanding features of the series was the ready way 
in which the Continent competed. Seldom has the competition been 
more persistent or widespread, and cut of 115,000 bales reported 
sold, the home trade purchased 41,000 bales, the Continent 72,000 
bales, and America 2,000 bales, leaving 84,000 bales to be carried 
forward to the next series. These figures are rather significant. 
So far this year the Continent has absorbed 155.000 bales, the home 
trade purchases being 124,000 bales, America only purchasing 4,000 
bales, against 6,000 bales for the corresponding four series of 1924. 
London wool sales are passing through an experience which is 
seldom seen. The total quantity of wool sold this year only amounts 
to 283,000 bales, against 405,500 bales during the four series of 
1924. We would have liked to see all arrivals banded forward to 
users, but the home trade is struggling with dear supplies, and it 
will take users all their time during the ensuing interval to get 
rid of them. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 24, 1925. 











Descriptions. Official Quotations. 
G.O. 8GO. LM. | SLM, Md. SM.| GM. SGM. MF, 
Américan.......e.e+., N12°33.N12°93 13°33 | 13°75 14°08 14°33 | 1458 14°88 wl5'38 
135 75 35 5 7) 65 | 90 120 170 
| off 0, og on on on | on on on 
Brazilian— Mid. Fair. Fair, Gd. Fair, 
Pernam, Maceio,&c 13°93 14°93 15°93 
Parahyba, Rio 
Grande ........-- 1393 | 14°93 15°93 
Ceara, &........++ 13°93 14°93 15°93 
Sao Paulo........+- 1343 | 13°93 14°43 
Peruvian — M.F. Fair. Gd. Fr. Good. Fine 
ROU .cccccccccee oe as nl9°75 20°75 w21°25 
Moderately rough | ee 16°25 17-25 18°25 aa 
ROGER. cc ccccccece 13°93 14°68 15°63 1618 | 16°43 
WARGES ccccccee:: 15°18 15°68 17°18 1918 21°18 
ON PR es 20°00 21°50 23°00 24°00 
Egyptian— | Fair. Gd. Fr. | F.G.F, Good. Fine, Ex. Fine 
MEE wnnseesecece 17°10 18°10 19°15 21-00 22°35 23°45 
Sakellaridis ...... 20°90 28°95 32°65 35°55 | n37°70 40°40 
DUNE sesesesese<0 n17°95 61895 = N21°40 n24¢00 | N25°15 62655 
BOREAR occcceseccoces e 4s a -* - 
| Mid. M.F. Fair. Gd. Fr. Good, | Fine. Ex. Fine. 
West Indian ........| «-. oe ts n14°50 w15'50 =| N16'25 16°75 
Do Sea Island ....| .. ie 33°00) 35°00 37°00 39°00 45°00 
East African ........ |} 1310 1410 15°60 16°60 17°35 18°10 18°60 
Mid. F.M. G.M, F.G.M. M.F, 
West African........| 1345 13°55 13°65 14°45 15°20 
Australian .......... ee ee os as ee 
East Indian— G.Fr, F.G.Fr. Gd. F. Good, Fine. §'fine.Choice. 8’Ch. 
Surtee ........ oecel es oe ee | 12°25 81265 (n13:05 N13°45 wl3'85 
ee ee eee .-  W§l1100 wll40 will80 n12°20 (nl<’60 nl300... 
Tinnivelly ........ N11°8) n12°20 n12°60 as oe as ee ee 
Amer.-Sind/Punjab.| .. -.  N1160 w12°00 wl240 0 46nl280 lo. ee 
*Western ........+- ee 1105 wll45 w1l°85 oe oe ee 
*Northern .......... -» Nll30 wll'70 n12'10 ee ee ee 
Coconada.......... (Fair,N11°50) .. es ee oe e 
Comptah .......... nllb55 ..—s w11°95 os a aa - os 
Oomra, No.1 ...... | N9°85 N10°25 n10°65) 11°05 11°45) | 11°85 12°25 wi2'65 
Oomra, No.2 ...... oe ..  N10°40, 10°80 1120 | 1160 —w. = 
Khandeish ..... esol ee w9°75 w10°15) w10°55 w10°95 [nll'35.. oo 
ea n915 N955 | N995) N10°35 N10°75)  jwll15 wll'55 wll95 
| 7s n9'05 =N9'45 NOB5S N1O25 N10°65 = [wl1°05 w11°45 wll'85 








* Hand-ginned 40 points less, 





MANCHESTER, July 29. 


Trading has continued on a freer scale, the larger inquiry being 
well maintained. Financial difficulties have caused some nervous- 





ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank & Savings Co., Ltd.), 





Our Bradford correspondent, writing on Wednesday, says: The 
strike of operatives is general throughout the West Riding, and 
although a few firms are working here and there at old rate of 
wages, they represent a very small minority. Efforts are con- 
stantly being made to bring the two sides together, and it is still 
hoped that in the not distant future the Industrial Council will 
meet and again function. In the meantime all quotations for tops 
and yarns are purely nominal. Reports from the primary markets 
indicate that wool continues to sell fairly well at steady rates, and 
1t is obvious that stocks on the Continent and in the United States 
are not large. The strike, however, has checked business in piece- 
goods for the home markets, though there is a fair amount of 
inquiry on export account. 


at LJUBLJANA (Jugoslavia). 
Head Office - - - = = LJUBLJANA. 


BRANCHES: Bled, Celje, Djakovo, Maribor, Novisad, 

Sarajevo, Sombor, Split, Sibenik. Foreign Corre- 

spondents for Jugoslavia of The American Express 

Company, New York, and agencies; National Bank of 

South Africa, Pretoria; Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from Jugoslavia. Bills collected. Bank- 
ing and Exchange Business of every description transacted. 
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In cloth for India inquiry has been extensive, with an 


ness. 
encouraging turnover in light bleaching descriptions and printing 


and finishing styles. Some white goods have been sold for China, 
but most of the demand for that outlet has run on fancies. Certain 
manufacturers are rather more favourably situated than earlier in 
the month. Quotations in American yarns have been firmer, with 
an improvement in the turnover. The increased short time in the 
mills is preventing the accumulation of stocks. Export yarns 
have not attracted much attention. Timited operations continue 
to take place in Egyptian spinnings. 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1925. 




















\Price, 
3. ree ya aoee, oe, Price, 
uly | July | July | July | June 
| 1928. | "95" | “16.” | 9. | 2 | 25. 
| aj|a|alalial|a 
Raw Cotton—Mid. American ........ er Ib) 13°93 | 13°48 | 13°72 | 13: 65 | 13°78 | 13°53 
ee Rakellaridis Faliy Good’ Fair | 
Egyptian ............perlb| 32°55 | 3240 | 31°30 | 31:35 == 7 
Yarn8—32's twist oo.0.sseeeeeeeeeeee ser lb) 20 | 204 | 208 204 203 | 2 
— 40's wefts ........... ecccvees-perib) 21 * . = 
— 60's twist (Egyptian) ........per Ib) 37, a7 | at | 3 33h | 39 
s | 8 "4 6 / . | - 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 32 $ 0 (32 0 32 0 \32 3 |32 3 
36-in. BShirtings, 75 yds, 19 a y) = and 40’s'36 9 36 6363 3% 31% 6 i 6 
38-in, ditto, 38 yds, 18 by 16, 10 lbs........../18 3 {17 104,17 917 9/18 0/18 0 
39-in, ditto, 374 yds, 16 by aS, Be Ibe coooeeeell6 9116 6 116 016 C/16 3116 3 


(II.) Compared with Previous Years. 


\Price,| 














ee dates in 
| daly | i acacia eee eet a 
29, 

| 1925. | "1924. 1985. 1922, | 1921. | 1920. 

| a l late! «1s 

Raw Cotton—Mid. American ........ per lb 1393 1917 14°01 | 15°45 | 8°78 28°15 

- Sakellaridis Fully Good Fair| | 

Egyptian ............ per Ib| 3255 | 2615 | 15:85 | 18:00 160 68:00 

Yarns—32's twist ........... veseseeeePer Ib) 203 | 26) | 203 | 193 | 174 55 
—m GO WON cccccccccccocccces Zee il - 27: 203 | 183! 16% 504 

— 60's twist (Egyptian). ccccccoe OF lb| 3 37 284 284 | 31 98 
ls "4 8 d|s dj s8d@esedaed 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s |32 3 37 9 29 6 32 0 31 6 86 6 
36-in. Shirtings, 75 yds, 19 by 19, Sewanrawny 4% 942 032 S 3l 631 O 81 6 
38-in, ditto, 38 yds, 18 by 16, 10 lbs ........ 1 321 6/17 6 18 O| 18 3 48 6 
39-in. ditto, 374 yds, 16 by 15, 8} lbs .... ... 16 9 20 0 116 0} 16 9\16 9 42 0 

CHEMICALS AND FERTILISERS. 

The chemical market is very unsettled, business being very 


limited and orders in all lines keenly competed for. Many pro- 
ducts have declined in value during the past two or ¢hree weeks. 
Arsenic is dull and nominally cheaper at £20 10s, f.o.r. works. 
Pemand for citric acid slower, and prices reduced to 1s 4d to 
1s 43d, less 5 per cent. Formaldehyde 4o per cent. is higher at 
£38 10s, but business lacking. Salammoniac, dog-tooth crystals, 
eased further to £34 to £35 in casks, with trading rather better. 
Tattaric acid crystals quieter and cheaper at 1s, less 5 per cent, 
Caustic potash shows a considerable reduction at £29 to £29 5s in 
drums on spot. Carbolic acid crystals again lower at 4d, f.o.b. in 
bulk. Potassium bromide rather firmer at 1s 11d for crystals and 
granular. Lead products are dearer: red lead, £42 c.i.f., with a 
firm market; white lead, dry, £41 c.i.f. Acetic acid steadier, but 
cheaper at £38 for 80 per cent. technical in casks. Farium 
chloride slower at £9 1os ex wharf. Bleaching powder, 35 per 
cent. easier at {9 7s 6d, but in poor demand. In the fertiliser 
market home demand for ammonium sulphate dull at £12 5s 
delivered ; fair business for export at £11 10s f.o.b. in single bags. 
Nitrate of soda quiet and cheaper at £12 7s 6d. Superphosphate, 
30 per cent., unaltered at £3. Potash prices firmer for the new 
season, 





VEGETABLE OILS AND OILSEEDS. 





A rather steadier tendency has manifested itself in the past few 
days. Linseed oil at the lower levels has been in fair request, and 
at £41 5s for prompt delivery, naked ex Hull mill, closes 20s per 
ton higher. For August and later there is a discount of ss to 10s 
per ton. Cotton oils continue scarce, and are again dearer, crude 
Egyptian being held for £43 10s and ordinary refined for £42 10s 
per ton, ex Hull mill. Soya and palm kernel oils have hardened 
in sympathy, the former quoting £42 10s and the latter £44 per 
ton. Ground nut oil, rape, and castor oils are unchanged and in 
poor request. 

In the oilseed section Plate linseed is firmer and dearer, £19 15s 
being asked for seed afloat, and £19 12s 6d paid for August to 
October shipment to Hull. Calcutta to London has been done at 
£21 10s to £21 12s 6d, August-September. Old crop Egyptian 
cottonseed is in better demand, up to £13 having been paid, while 
for new crop, September loading, £13 7s 6d has been conceded. 
The value of November-January is around £12 5s. 








HIDE, LEATHER, AND ALLIED TRADES. 





The hide position remains firm in every direction. Market hides 


are taken as fast as they are offered, and sellers find no difficulty 
in making as high as 83d for the best class of heavy weights. Home 
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INTERNATIONAL 
AcccEPTANCE 
Bank, INC. 


Condensed Statement, June 30, 1925 


RESOURCES 
Unealled Liability. . $5,000,000. 00 
$ 4,774,492.07 

re Acceptances and Call Loans Secured 

«PY Acceptances 
U. 8. Government Securities. 
canes Securities and Advances. 
Customers’ Liability a/e Acceptances and Let- 

ters of Credit 


Stockholders’ 


8,071,069.33 
12,052,874.08 
20,034,173.48 


ee ey 


41,375,335.24 
LIABILITIES $86,307,944.20 
Subseribed Capital and Sur- 
WE i hcb NE oS adidas watairet $1 5,2 30, 000.00 
Capit il and Surplus Paid In 
Un hee» P rofits 


$10,250,000.00 


\—- = 


71 

30,119,2 59.6% 

42 7536, 301.38 
76,649.48 


$86, 307, 944. 20 


F. ABBOT GOODHU E 
President 


52 Cedar Street, New York 


elo Oe 


acannon es aa Letters of Credit Outstanding 
Reserve for Taxes, ete....... pate 


PAUL M. WARBURG 
Chairman 





tanners are not eager buyers of South American fregorific hides, 
although the reduced slaughter has led spot holders to increase 
prices. Business has been done in Argentine ox at 83d. Dry 
hides remain firm, tanners picking up what few bargain lots are 


now on offer. Latest cables from New York report the Chicago 
position as steady, with best heavy packers now selling at 17} 
cents. 


As far as Bermondsey is concerned, the tone has improved in 
regard to sole leather. Talks of tig deals in bends are frequent, 
but buyers are very cautious, and seem content to await events. 
The spell of wet weather has resulted in a demand for medium 
weights of wet salted bends. Upper leathers have been rather slow 
of sale, the demand running on willow calf, coloured glacé, and 
patent. A feature of business has been a revival in the inquiry for 
black glacé kid. The shoe section has been fairly busy this week 
getting out holiday footwear. Most factories, however, will close 
the whole of next week, as they have few orders on their books for 
early delivery. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Thursday, July 30. 


SUGAR.—The mark:t for spot refined parcels remained without new 
feature, demand being confined to immediate requirements, with 
British makes mostly favoured. Messrs Tate and Lyle’s cubes 
quoted 34s 6d to 35s 6d; crushed, 32s 6d; granulated, fine, also 
coarse, 30s 74d; No. 1, 30s 44d; No. 2, also London and T.L., 
30s 14d; month forward, 30s; yellow crystals, spot, 27s 74d ; castor, 
finest, 348 44d; A, 335 104d; B, ditto, 32s 3d; crysta ised West 
India steady at 24s 6d ‘to 29s 6d, as to sample. Continental granu- 
lated quiet, but rates fairly steady, as no undue pressure to sell 
is experienced. Czecho granulated, spot, quoted 29s 3d; ready 
for shipment, 17s; August, 17s ; November-December, 16s 14d, f.o.b., 
Hamburg. Dutch granulated, 'tJ’’ quality, spot, 29s 3d; August, 
16s 33d ; November-December, 16s 14d, f.o.b., Rotterdam. American 
granulated, spot, 29s 3d; July-August shipment, London, 16s 3d; out- 
ports, 16s 43d to 16s 6d c.f. andi. terms. White Java steady, with 
some inquiry on export account, and afloat parcels sold at 15s 44d; 
July-August shipment quoted 15s 6d, c.i.f., London. Cuban basis, 
96 per cent., August sellers, 12s, c.if., U.K. Indian market for 
white Java remains quiet and rather featureless. White terminal 
slightly irregular, with moderate sales, closing firmer. August, 
sold, 15s 2}d, to 15s 14d, and 15s 53d; December, 15s 63d to 15s 93d; 
March, 158 od to 16s ofd ; Mav, 16s 03d to 16s 33d per cwt. 

COFFEE.—The market remained steady for all the better liquoring 
grades, which are in limited supply, but inferior qualities move off 


j Slowly, East India Neilgherry, fair bold, sold, 135s; Jamaica, 
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mountain grown, good middling, 178s 6d; ditto, bold, 185s; Kenya, 
fair bold, 130s 6d; Costa Rica good middling colory, 159s 6d; bold 
fancy blue, 195s 6d; Colombian good bold, 141s percwt. Brazilian 
for shipment remains in quiet request. 

COC0A.—Spot parcels continue in fair demand, and at the auctions 
prices ruled fully up to recent private level. Good Trinidad, sold, at 
76s ; fair to fine Grenada, 65s to 70s; St Lucia, fair to good, 64s to 
65s ; and Ceylon, good estate, 95s. Accra quietly steady for ship- 
ment. F.F. grade, October-December, also December-February, 
sold, 43. f.ob. terms. Trinidad, July-August shipment, sellers, 
748 64; Bahia, ditto, 49s 6d; October-December, 49s 6d; St Thome, 
July-August, 53s, c.f. and i. terms, Cocoa butter, C.F.R., quoted 
1s 64d; and prime English,1s 6d; while Brazilian sold in auction at 
1s 1}d per lb, in bond. 

TEA.—lIndian supplies at public sales totalled 37,831 packages and 
encountered a good inquiry at generally steady rates, all autumnal 
flavoured invoices being well competed for. Offerings however 
included some very low, stalky and inferior grades which realised low 
figures. Pekoe sold 11d to 1s 63d; and broken orange pekoe, 1s ofd 
to 2s 6}d. Ceylon sales of 27,547 packages were accorded fairly good 
suprort, but values displayed considerable irregularity owing to a 
falling off in quality in many instances. Pekoe sold 1s tad to 
1s rod; and broken orange pekos 1s 53d to 2s 2d per |b in bond. 
Of China, a good demand continues for common monings at 64d 
to 74d; while new season's Keemuns realised up to 3s 4d, with old 
seasons ditto ranging from 1s 34d to 2s per lb as to quality. Java 
descriptions moves off slowly except for fine quality. 

RICE fairly steady on the part of shippers, but demand continues 
quiet. Rangoon two stars, spot, London, quoted 15s 6d; afloat, 
15s 3d; July-August, 15s 3d, c.f. and i., London, Beans and peas 
steady, but inactive. Japanese peas, 25s 6d, spot; September- 
October, 23s 6d; October-November, 23s 74d. Madagascar butter 
beans, spot, 36s 6d to 373 6d, as to quality; and July-August 34s, 
c.i.f., per cwt. 

SPICE — Pepper quiet and easier forward. Black Singapore L.S., 
August-October, sellers, 83d; Lampong, ditto, sold, 8$d to 8d; white 
Muntok, August-October, sold, 1s 14d to 1s 1d; October-December, 
1s 13d to 1s 13d. Cloves weak. Zanzibar October-December, sold, 
11jd to 10fd per lb. Tapioca quietly steady. Singapore flake, Sep- 
tember-October, also October-November, to Havre, quoted gs 6d; 
Penang seed, ditto, to London, 18s. Sago flour inactive. Sarawak, 
July-August, to U.K., 16s 6d; September-October, 16s 3d per cwt, 
c.f.andi. terms. Desiccated cocoanut quiet. Spot, halves, quoted 
40s 6d; August-September, 39s 9d cwt. 

JUTE.—Values continue firm, under stimulating advices from Cal- 
cutta, and fair inquiries with sellers more reserved, closing quieter, 
however. Firsts, to Continent, July, sold, £46; August, £43 5s; 
September, £42 28 6d to £42; September-October, {41 10s; 
October-November, also November-December, £41. Lightnings, 
at £42; September, {40 10s ton. Hessians and twills quietly 
steady. 

HEMP.—Manila dull, and trend of values in buyer's favour. J 
grade, August-October, £46 ros value ; K, ditto, £42, sellers; L, £42; 
and M, £35 ton. New Zealand H.P.F., July-August £38; and 
fair, £36 ton. African sisal, No. 1 Tanganyika, July-August, £45 10s, 
and No. 1 Kenya, ditto, £45 ton, c.i-f. 

SHELLAC remains quiet. T.N., August, quoted 220s; October, 
217s 6d; December, 215s cwt. 

COPRA.—Firmer, with a fair demand, and sellers somewhat reserved. 
F.M.S. Straits, April-June, to Rotterdam, sellers, £31 5s; May-July, 
£31 1s 3d; July-August, £31; July-September, sold, £31 to £30 158; 
August-October, £30 12s 6d; and October-December, £30 7s 6d. 
Dutch East Indies, June-July, sellers, £30 12s 6d; June-August, 
£32 103; July-September, sold, £30 10s; October-December, £30. 
Ceylon, July-August, buyers, {32 2s 6d; South Sea Islands, F.M.S. 
quality, July-August, Kotterdam, sellers, £29 17s 6d. Palm kernels 
firm, and July-September to Liverpool buyers, {22 7s 6d per ton. 

ESSENTIALS.—Citronelle oil, spot, Ceylon, 2s 1d ; forward, 1s 9d; 
—_ spot, 33 9d; shipment, 3s 7d. Cinnamon leaf oil, spot, 444; 

orward, 4d. Japanese peppermint oil, spot, 17s per Ib. 

EGG PRODUCTS slow. Dried yolk, spot, sellers, 11d; albumen, 
spot, new seasons, 3s 11d; July-August shipment, 3s 1od per Ib. 
China hen liquid yolk, spot, 72s 6d; July-August, 72s 6d cwt. 

RUBBER.— Market easier on realisations, while very irregular, 
with dealings on a moderate scale. Plantation standard sheet, spot, 
sold, 3s 9d to 3s 8d; August, 3s 74d to 3s 63d and 3; 73d; 
September, 3s 63d to 3s 5d and 3s 64d ; October-December, 25 113d to 
2s 11d and 3s; January-March, 2s 6d, 2s 53d, 2s 7d, and 2s 64d. 
First crepe, spot, sold, 3s 7d to 3s 8d; August, 3s 7d; September, 
33 54d to 3s 6d; October-December, 2s 11d to 3s; January-March, 
zs 63d to 2s 7d. Fine hard Para, spot, sellers, 4s 4d; soft fine, 
3s 11d; caucho ball, 2s 11d. To New York, rubbed smoked sheet, 
January-December (1926), sold, 2s 3d, c.i.f., terms. 

FRUIT (Dried).—Trade quiet but prices generally steady. Of 
currants, Pyrgos quoted 31s to 32s; Amalia, 35s to 36s; Patras, 
38s to 40s; Gulph, gos to 42s; Vostizza, 45s to 51s. Sultanas: 
Smyrna, good quality, 64s to 69s; finer, 75s to 80s; Cretan, medium 
to good, 68s to 74s; Australian in fair demand at 66s to 72s; 
South African, 75s to 80s. Figs: Naturals, in bags, quoted 27s to 
29s. Dates quietly steady. Hallowee, spot, 19s; Khadrowie, 
17s 6d; Siar, 16s. Raisins: South African, 40s to 50s; Aus- 
tralian, 48s to 508; Lexias, 48s to 52s. Evaporated fruits 
steady. Californian apricots, standard new extra choice, 127s 6d; 
fancy, 1353; Australian, 120s to 130s; Californian peaches, 
choice, 62s to 63s; extra choice, 65s to 65s; fancy, 70s. Plums: 





12s per dozen tins. Salmon continues in good request at full rates, 
with limited stocks. 4 Ib, flat reds, labelled, 77s to 78s; tall, 1 Ib, 
52s to 538; 4 Ib, tall, pink, 26s to 27s. Lobsters firm, and in fair 
request. Halves quoted 165s. 

CANNED FRUITS.—Market quiet, but firm. Packers are withdraw. 
ing their offers for new season’s, and trying to cut down their con- 
tracts. Loganberries and apricots are in good demand. Singapore 
pines continue in demand, and prices maintained. 48-14's quoted 
86s 6d to 87s 6d; cubes, 24's, 13s to 13s 6d; slices, 24-2's, 12s 6d 
to 13s 6d; South African are coming to hand freely, and realise 
steady rates. Californian pears, 15s 6d to 17s; peaches, 128 3d to 14s; 
cherries, 13s 6d to 148; apricots, 10s to 13s 6d; loganberries, 13s 6d 
to 16s; fruit salad, 1}'s, 12s 6d to 148; 24's, 21s 6d to 22s 6d; Aus- 
tralian pears, 24-24's, 16s to 16s 6d; Canadian, 14s to 14s 6d. 

MISCELLANEOUS.—Cocoanuts quoted 25s to 27s 6d per 100. Coir 
yarn: Ceylon, £25 to £39; Cochin, £30 to £54. Ceylon bristle, 
£19 10sto £25; cinnamon leaf oil, 44d; citronella, Ceylon, 2s 1d; 
Java, 3s od. 

OILSEEDS.—Linseed firmer, with moderate sales. Calcutta to 
London, August-September, sold, {21 15s; bold Bombay, ditto, 
£22 10s. Plate to Hull, July-August, sold, {19 12s €d; September- 
October, {19 16s 3d; January-February, {18 15s to £19. Rapeseed 
quiet. Toria to Continent, July-August, £21 15s. Cotton-seed 
easier. Egyptian black, to Hull, July-August, sold, £13; November- 
January, {12 15s; white, July-August, f12 10s ; November- 
January, sold, £12 3s 94; Bombay, July-August, sold, £9 10s. 
Castorseed firm. Bombay, July-August, {22 10s. Gingelly seed 

uiet. Chinese to Continent, July-August, £28 5s; large Bombay 
itto, £26 7s 6d. Ground-nuts quiet. Coromandel machined, July- 
August, {25 10s; Nigerian, July-August, £25 1os per ton. 

CIL8.—Linseed irreguiar. Spot, net, naked, 41s 6d ; August, 40s 74d ; 
September-December, gos 9d. Rape steady. Crude, spot, 48s 6d; 
refine 1, 51s 6d. Castor-oil quiet. First pressure, spot, quoted 56s 6d; 
second pressure, 54s 6d; and pharmaceutical, 61s 6d per cwt. Hull, 
with London, 2s per cwt extra. Cotton firmer. Crude Egyptian, 
spot, 44s; Bombay, 41s; common edible, 49s; deodorised, 51s. 
China-wood nominal. Hankow, spot (barrels), 68s; June-July, 67s. 
Cocoanut quieter. Ceylon, spot, 48s 6d; June-July, 46s gd; Cochin, 
ditto, ordinary packages, 60s. Soya quiet. Oriental, barrels, July 
August, 44s 3d; bulk, 41s. Cod steady. English, spot, 34s to 
3ss. Ground-nuts steady. English, crushed, naked, spot, 49s 6d; 
deodorised, barrels, 57s 6d. Turpentine firmer but quiet. American, 
spot, 67s 6d; August, 67s 6d; September-December, 68s 9d. ___Kosin 
firm. American, grade B/D, 20s 6d; E, 21s 3d; F/G, 22s; WG, 28s; 
WW, 30s per cwt. French FG, nominal; WW, 26s od per cwt, 
Petroleum quiet. American, standard white, spot, 1s; and water 
white, 1s 1d per gallon. ; 

TALLOW.—Messrs Colchesters and Woolner write on July 29th as 
follows: The tallow market was steadier during the week, and prices 
were occasionally 6d dearer to-day. The best kinds changed hands 
most freely, and it was for such that the advance was most 
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An International Service 


HE Central Union Trust Company of 
New York is equipped with every facility 








for the prompt and efficient handling of financial 





transactions throughout the world. Foreign 






banks and business houses with banking in- 





terests in the United States are invited to avail 





themselves of this service, which includes the 





purchase and sale of foreign exchange, collec- 







tions, and the issiance of commercial and 





travelers letters of credit. In addition, the Com- 





pany conducts a general banking business and 
acts as Executor, Trustee, Transfer Agent, 
Registrar of Stocks and in every other Fiduci- 
ary capacity. 







ESTABLISHED 1864 


Central Union Trust Company 
of New York 


80 Broapway, New York 


Capital, Surplus and Undivided Profits over 
38 Million Dollars 


Member Feperar Reserve SysTen 





Oregon, new, size 30/40, quoted 7:s to 728; 40/50, at 50s 
to 51s; Californian, new, 40/50, 58s to 60s; 50/60, 508 to 51s; Correspondents i 
70/80, 448 to 45s. Pears, choice, gos; extra choice, 102s to 1038. Barcrays Bank, Lrp. Miptanp Bank, Lrp. 


Apple rings, Californian, extra choice, 58s to 60s; Oregon, extra 
choice, 65s per cwt. 

CANNED GOODS.—Sardines in moderate requ:st on former terms. a ITTTSITITAITITaITITAITI TaN TTT Tali Tali Tell TetT] Fae 
Portuguese, 3 flats quoted 4s 3d; clubs, at 12 ozs, 7s 6d; and. CMICHMICMOMICHICMOMOMOMCMCMOMOMOMOMO MONIC NICH a 


Wesrminster Bank, Lrp. Hampros Bank, Lp. 


olor error tiie SINOMOMOIMOMOMOMOMOMOMOMOMOMOMOMOMOMOMOMOMAMOMOMANOWNT 
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marked. There will be no auctions next week. At auction to-day 


1,24 


2 casks tallow were offered, and 302 were sold. Quotations 


are :—Australian mutton: Fine, 49s 6d; good to fair, 483 6d to 46s; 


dull to dark, 438 to 39s; 
ood to fair, 478 to 44s 6d; 


dull 


hard, 48s6d. Australian beef: Fine, 48s 6d; 


to dark, 42s 6d to 38s; 


sweet, 498 6d. Present shipment from Australasia: Good mixed, 


6s 6d. Present shipment from South America, 478 3d. 
Town tallow, 42s 6d per cwt. 


vastet letter is unchanged. 


Town, 435, net cash, naked, ex works. 


T 


he 


Rough 
fat per 8 Ibs, 44d; melted stuff, 33s per cwt. Quotations are :— 


Country: Frail casks, 43s; 


home melted, shipping casks, net, f.o.b., good coloured, 45s 6d; 
fair to dull, 438 6d to 42s 6d. Bone fat: white, none; pale, none; 
benzine, 408; melted stuff, 39s f.o.b. 





METROPOLITAN CATTLE.—Jvty 29. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 





1 Oto 4 
te— DeVONS...crece to 
Pehorthorne eee 7 0 14 
Norfolks ..... 6 8 7 2 
Scottish ° oe 
Irigh ...cccseseccccce ee 


Fat Cows ...csecccece 


Beasts—Heavy Bulls .. 


Canadian .... 


Sheep— Downs (clipped) 


MOWED ocnesdiuatewsees 
Crossbred ......ce.se0 
Boottish.........e.e00 


Lamb—Downs .......- 


sda ea 
9 8told 8 
6 8 ef 

114 «12°6 


LONDON POTATO 

Per Cwt. 
s da sd 

English Epicures...... 6 0 .. 
Sharpes Express - 


MARKEETS.—Jvty 29. 


215 





Per Cwt. 
s a 8 
ME eniccndedsccoess « £6 . 
NS ined ceecaan 6 6 ° 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 


Capital Subscribed - 
Capital Paid Up - 
Reserve - - - 


Head Office - - 
London Office 


BRANCHES: 
Canton, Foochow, 


New York, Osaka, 


Semarang, 


° * Y60,000,000 
Y52,500,000 


Y14,180,000 


Hongkong, Keelung, 


Shanghai, Singapore, 


Kobe, 


Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World. 


The Bank is incorporated by a Charter and is under special 


supervision of 


its own notes in Formosa, 


the Imperial Japanese Government, 
conducts general Banking, 
acts as Agents for other Banking Institutions. 


Deposits 


TAIPEH, FORMOSA. 
25 OLD BROAD STREET, E.C.2 


Amoy, Batavia, Bangkok, Bombay, Calcutta, 
Hankow, 


ssues 


and 
are 


received for fixed periods on terms which may be ascertained 
on application. 








COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
SUGAR—per cwt, duty, lls 8d, 


LONDON, Tuurspay, 
cocoA—Dnty,British grown, 





934d, foreign, l4scwt s d sad 

Trinidad ....... percwt 70 0 80 0 

Grenada ..cccccccccccce 58 0 71 0 

Ceylon, plantation ...... 8 0110 0 

Guayaquil ........e0e06 -- 6 0 8 O 

Bahia, finest ..........6. 53 0 54 0 

COFFEE—British grown, 
9s 4d, foreign, 148 cwt 

E. India, fine ord. gd. midl15 0 140 0 
Do good to fine........ 1:0 9158 O 

Costa Rica, ord. to mid..120 0 155 0 
Good to fine .......... 170 0196 0 

Central American, gd. ord. 

SIME vccssvcéoscees 115 0145 0 
BIE $0 GOD ec vccccccvces 150 0155 0 

Colombian, ordinary ....113 0115 0 
Do gd. ord. to low mid..118 0 128 0 
Do mid to fine ........ 30 0148 0 

CHEMICALS— 

Acid, citric ........ perlb 1 5 00 
BIMEIO ccccccccecescoes 0 2 0 4 
Oxalic, net....... me es Oe 
Tartaric, English...... 1 1 1 14 

a - O11 1 Q 

Cream of Tartar— 

99%-100% ....perewt. 76 0 78 0 


Alum lump...... per ton£10/10/0 11/0/0 


eee £11/10/0 12/0/0 
Ammonia, carb. ...... ton 37 0 39 O 
Muriate, White ....ton 25 15 31 15 
PND 5.60 00ctd08000% £14 0 15 0 
Arsenic, lump....perton 75 © 80 0 
Powder ........percwt 23 0 25 0 
Ashes, pot ...... percwt 65 0 70 0 
PORT GO occces rowt nom 
Bleach ng powder,per ton 9/0/0 9/10/0 
Borax, gran. ........ cwt 2410 0 0 
Do crystals ..........25 0 0 0 
Do powder ..........26 0 0 0 
Calomel ..........perlb 40 4 3 
Iodine, dry ....... roz 1011 
Nitrate of Soda ..per ton 12/17/6 13/0/0 
Potash— Chlorate, net.. 0 43 0 44 
Prussiate...... Soeveee - 08 09 
Do Foreign........ - O 7% 0 8 
Sulphate ...... perton 12 0 15 0 
Sal-Acetos ...... perlb 110 2 0 
S8al-Ammoniac .. per cwt 50 0 52 6 


Soda Bicarb, .... per ton£9/0/0 10/10/0 


Crystals ..........perton, /0/0 5/5/0 
Alkali .......s.esee00- 6/15/0 0/0/0 
14/12/6 17/0/C 
Sugar of lead, white ..ton 0/0/0 0/0/0 
Foreign white ........£49 0 50 0 
Sulphate Quinine— 
English Brands........ 2 3 0 0 
Foreign OO coscccee 29S OS 
Sulphate Copper per ton24/10/0 25/10/0 
NO, OO: 9.5 000csee ee cooce nom 
Sulphur Flour ......... +++ 9/0/0 9/10/0 
a! eee 8/0/0 8/10/0 
Vermillion, Chinese,perlb 4 6 4 9 
re - 46 50 
Oil Peppermint, H.G.H ., nom 
COPRA—per ton, c.i.f.— £sd 
Malabar, June-July.... nom 
CE Sn. cc aréaousos ae 32 26 
FMS Singapore ....... ° 31 2 6 
FM Straits ......000. oe 30 2 6 
COCHINEAL.,.....perlb 2/9 3/6 
DRUGS— . sd ad 
Aloes, fine E.I.....percwtl30 0 150 0 
Cape, good to fine...... 41 0 42 6 
Balsam Peru......perlb 7 3 7 6 
MNES xanxaanpesnexas 0 2 3 
Camphor— 
Japan, refined ........ 2 9 2 9b 
ardamoms, Ceylon .... 6 0 8 0 
Cantharides,China, perlb 4 0 0 0 
tor-oil .......... cwt 8 0 95 0 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 
Olibanum, drops, fair to 
BOGE sacs. svosces --»- 60 0105 0 
Ipecacuanha .......++++. 8 6 00 
flap csiekeeanseses one 28 8S 
Musk pod, China ...... oz 77 6 80 0 
il, Cassia ........ perlb 8 3 8 6 
Aniseed........+.++ coon SO 3 1 
Peppermint, Wayne 
MAND sc00ee+sseeees 0 75 0 
Rhubarb, China, .{r to fn 033 











DYE STUFFS, &c.— “ 
Galls, China ....percwt 60 
Turmeric, Bengal...... 
Madras, finger ... . 37 
Gambier, block... - 60 
Cutch, ord. to fair ...... 55 
DYEWOODsS— 
MI sinaicee-neneid per ton 
Fastic, Jamaica ..... eee 
SUN cscesecedsewsaess e 
Lima Wood........... ° 
Logwood, Campeachy . 
onduras - 
Jamaica .. 
Red Sanders .. 
Sapang Ceylon .......... 
FLAX—spot—c.i.f. £ 
EE osc nas eceseus 85 
Pernau HD.......... coos 
Slanets U/A Medium .... 98 
FRUIT— 8 
Oranges, Murcia & Val.300 24 
Do 366 20 
Do Cape...... boxes 18 
Lemons, Naples....cases 0 
Do boxes 10 
Do Sicilian....boxes 5 
0 cases 0 
Do Malaga ....cases 0 
Grapes, Lisbon.... boxes 0 
RIMGTES . cece: barrels 0 
WENN oxcdcavcawonee «00 
Egyptian Ons....... bags 0 
Apples: Tasmanian— 
Sturmer Pippin ...... 9 
HIDES—Wet salted— 
Australian ......perlb 0 
West Indian .......... 0 
CD ws0cvesseecsoeves « O 
Re 
CNN scckeccentan eooe O 
Dry & Drysalted Cape.... 0 
adagascar ...... coos O 
Central American .... 0 
Buffaloes, Singapore .... 0 
EE 
Day haderiiuanadees so BV 
Market Hides, London— 
Best hvy. ox & heifer.. 0 
Do light do +. 0 
2nd ox, heavy.......... 0 
Do light .......... 0 
BNE ciccscccsvence © 
Se ON eseusan ome © 
Best calf ....... cima oe 
ee cooe OS 
INDIA RUBBER—Ilb— 
Para, tine hard spot .... 4 
Plantation sheet ........ 3 
INDIGO—per lb— 
Bengal, good red violet to 
fine...... sceseesccsce. & 
Mid. ord. vio. to good.. 6 
Low to good ord, ..... « § 
Madras, dry leaf, good .. 3 
Do low to ord. ..... coe 2 
Kurpah, gd. mid.to gd... 4 
Low to mid, .......... 3 
HEM P—per ton— 
Italian P.O. ..ccccccces ° 
Manila, Aug.-Oct., "“J”’ 
ee 
N.Z., high point, fair, 
BEEK cccdcccecsce 
JUTE— 
Native first marks, Aug. 
LEATHER—per lb— 8 
Sole Bends 6/9 lb....... 1 
Do 4dol0/l2,,...... 1 
Do 4do12/14,,...... 1 
Do 4014/16 ,,...... 1 
Do dol7lbandup.. 1 
Bark Tanned Sole .... 2 
Shoulders fm DS Hides 0 
Do Eng. or WS do 0 
Bellies from DS do 0 
Do Eng.or WS do 0 
Dressing Hides........ 1 
Ro. Fing. Calf, 20/30 lb.. 4 
Aust, Sides ..cesceee ce 1 


d s 
0 62 
nom 
6 40 
0 60 
0 0 
£s 
18 0 
8 10 
15 0 
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METALS—B. Copper £s £8 
Best selected....... . 6310 6415 
Sheets (strong)...... 91 0 600 
Standard........... .  €1/7/6 61/10/0 

Lead Eng. Pig per ton 37/5/0 0,0/0 
Soft Foreign ........ 36/10/0 35/2/6 

SpelterG.O.B ........ 35/5/0 + 34/17/6 

Tin—English ingote .. 260/0/C 260/10/0 
Do do bare .... 261/9/0 261/10/0 
Standard cash...... 259/15/0 260/0/0 

OILS—Fish, per ton- £8 <£ 8 
Beal, Pale. ..cccccccocce 40 0 41 0 

Linseed, p. ton net,naked 4110 0 0 
Rape, refined .......... 51139 0 0 
GE cncecescesee sees 48.10 0 0 

Cotton-seed, crude ...... 41 0 44 0 

Edible, refined ....... 6 49 0 51 0 

Coconut, crude ....... .-- 4810 00 
Refined..... dena coceee a S 

isc <cactetves:consee Gee eS 

Lard, American ........ 70 0 78 0 

Petroleum—Oil, per 8lbs. 1/0 0/0 
Water-White .......... 11 0/0 

Oil Cakes, Linseed, Eng., 

BEG ictccccesese £12/15/0 £13/0/0 

Oil Seeds—Linseed— £sd 


La Plata,p.ton Aug.-Sept. 1212 6 
Bombay, p.ton Aug.-Sept. 2210 0 
Calcutta, p.ton Aug.-Sept. 2115 0 


PORTLAND CEMENT—Best English 
er ton delivered, London 58/0 63/6 
Rapid hardening ‘“Ferrocrete,’’ 19/ 
per ton extra, 









PROVISIONS— 

Butter—per cwt.— s dsd 
Irish creamery ........196 0 200 0 
Do factory .......+ .-160 0 166 0 
Australian ............168 0190 0 
Argentine .........+..176 0188 0 
Dutch ......-see0+++-200 0 204 0 
New Zealand ..........186 0 200 0 
SS ++--198 0200 0 

Bacon, sngd.—Irish......110 0130 0 
Danish ....cccccee cceeell2 0123 0 
Canadian ..............106 0115 0 
American......... iw Cum es 

Hams—lIrish .......... nom 
Canadian ..............116 0 128 0 
American.......... eee-117 0128 0 

Lard—Irish bladders ....100 0106 0 
American boxes. .56 lbs 92 0 94 6 

Pork—per 8 lbs ......... » ae TS 

Beef—Frozen ..per 8 lbs 0 5 4 
Scotch ........ aaa - 82 8 6 

Cheese—cwt—Canadian, .106 0110 0 
New Zealand .......... 106 0110 0 
Eng. Cheddars ........ 04 0120 0 
Cheshire ..............104 0120 0 

Eggs, per 120—English .. 
Pan ee ee 

FLOUR—280 lbs— 

Eng. straights ex mil.. 46 0 O 0 

RICE—per cwt, c.i.f.— 

Rangoon, No, 2 cma OF 
Broken la ..... -12 600 

ROSIN—per ton— 
American.......... «. 20/10/0 30/0/0 
French .........- sees 21/10/0 26/15/0 

SAGO—Pearl, per cwt.... 30 0 0 0 

SHELLAC—per cwt— sdsd 
Orange, first marks....300 0 305 0 
Second, fair to fine’....26C 0 295 0 
TN Orange ............235 0240 0 

Garnet, Lac. AC . -235 0 240 0 

Button—Pure ... .260 0 265 0 
Blocky (TN) ... 225 0 0 0 

SILK—per lb— 

China—Blue Elephant... 18 0 0 0 
Canton .....cceeeeees «om 6 Ss 
Tussah segeeevcocesc ae @ an = 
Re-reeled......06..+ee 00 00 

Japan ...... secssee evece OO DBD O 

Italian—Raw, fr. Milan.. 27 0 30 0 


SHELLS—M.-».-P., per cwt— 
Manila, bold......... «-- £6/0/0 10/0/0 
Macassar ¢.......+-+++ T/13/1G _12/0/0 
Saucy eee 
. Australiam ..,....... 7/0/0 12/12/6 
Bombay ..cccccseeseeees (0/0  8/5/0 


r cent. polarisation 38 
BW... muscovado ....-. 

Crystallised .......... 24 
Java, white .. May-June 15 


Rerinep—London— 
Yellow Crystals ...... 27 
Cubes 


Crystals, No.3 ..... 
ae 
BE wandctcccccaceas 


SPICES—Pepper, Ib— 
Muntok, fair White .. 
Black Singapore 
White Siam 

a, eae 

Cinnamon—lst sort .... 
Do2nd ., ° 
Do 3rd ..... seaceai 

Cassia Lignea .......... 4 

Cloves—Zanzibar ...... 
Penang...... 
Madagascars 

Ginger—per cwt— 

Cochin, small rough ..105 


aR ORFO, 


po 


Jamaica, ord. to good.. 
BERGGs 5.6. c000 +-+-.per lb 
Nutmegs, 65’s ..... 

110's and 80’s.......... 
Chillies—per cwt........ 


TALLOW—per cwt, 
Good mutton 


eee scaeceee WW 
TAPIOCA—per Ilb— 
E. I. Flake, fair, spot.... 0 
Medium Pearl ......cwt 22 
Seed ‘ ecescoce 


TEA—duty : British, 
foreign, 4d per ib— 
Indian and Ceylon— 
Pekoe ........ 
Orange Pekoe ........ 
Broken Orange .......-+ 
Pekoe Souchong ...... 


TIMBER—ex. yd— 


Swedish u/s 3 x 8, Pt, Std... 
Do 24x oe 
Do x4 yy 
Can’dn Spruce, Dis. ,, .. 
Pitchpine ........per load 
Rio Deals..........per std. 
i cassensans per load 
Honduras Mahg. logs, c.ft. 
African ” 
American Oak Boards 
Do Ash ” ” 
English Oak Planks 9 
o 6<Ash ” ” 


TOBACCO— 
Duty 8/2—10/43 per lb, 
growths, 6/14 per lb. 
Virginia leaf— 
Common to fine..... 
Strips 
Kentucky leaf— 
Common to fine.. 
Strips .... 
China .... 
Borneo and Sumatra . 
Nyasaland . 
Seedleaf .. 


Orroo® 


ee 










see ee er ereeeee 


East Indian........... ene 
Cigars, duty 15/7 per |b... 
Cigarettes, duty 12s 7d per lb. 
TURPENTINE, p. cwt.. 67 
WOOL—per lb— 
English, Southdown, washed . 
o Lincoln hog » . 
Queensland, scd. super cmbg.. 


N.S.W. greasy, super a 
N.Z., grsv., hait-bred, 50-56... 
“a Crossbred W-44... 
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Be sure / 


that it says’ Made in England’ 
on your lyres 


{fF you want to be 
certain that the money 
you spend on ‘Tyres not 
only gives you the 
greatest value—but also 
that British labour makes 
them and_ that you are 
helping to create pros- 
perity in your own country 





fet Dunlop and be satisfied 


We put ‘Made in England’on 


DUNLOP TYRES 


Jor your protection 


DUNLOP RUBBER COMPANY LTD., BIRMINGHAM. 


Branches throughout the World. 





eon eile 
a Oe 


~ Angust 1, 1925.) 
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Truth in Advertising 


_ Imperial Tobacco Company (of Great 
Britain & Ireland), Ltd., are using, and 

have always used, cigarette paper of 
Purest Quality and Refinement. 


They do not describe their cigarette 
paper as “Rice Paper,” lest this should 
convey an impression to the Public that it 
is made of Rice. 


No Cigarette Paper is made of Rice 


“Rice Paper” is a technical trade name. 
It does not mean that rice or rice straw enters 
into the composition of the paper to which 
this trade name is applied. 


The Imperial Tobacco Company need 
make no exaggerated claims in respect of 
their cigarettes. 


As every Smoker knows, the Company’s 
cigarettes are made from carefully chosen and 
well matured leaf tobacco, wrapped in pure 
paper, and manufactured under ideal 
conditions. 
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Banks, &e. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the AustraMan Government). 

~p 2 
7 

JAMES KELL, Governer. 









, 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Govemannt ~ 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South antniin, te Government of the State 


3,355 Savings Bank Branches and Agencies at Post 
a. in Australia. At 3lst oe 1924. 
vings Bank Bajances ... ... 40,948,614 
General Bank Balances .. ... 32,341,031 
Note Issue Department... ... 66,890,226 
Other I Ss =» «- = 4,941,488 
‘'2£185.121,359 
ee noe 


tanten tee, 20-2, Ba Baoan Ez_ =o 
Also at Australia House, ‘strand Wee F 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL sae eee, $50,000,000 
ISSUED AND — Paw Up ... . $20,000,000 

{ STERLING + «» £4,500,000 
RESERVE FUNDS; §1; ven $26,500,000 


RESERVE LiaBILITY oF PROPRIETORS... $20,000,000 
Head Office—Hona Kona. 
COURT OF DIRECTORS : 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 
W. H. BELL. Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 


A. H. COMPTON. J. A. PLUMMER. 
Hon. Mr. P. H 


° T. G. WEALL. 
HOLYOAK. 


CHIEF MANAGER :: 
A. H. BARLOW. 

BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Vladivostock, 
Yloilo, Yokohama. 

COMMITTEE IN LONDON: 

Sir Charles Addis, C. A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonogh. 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 

MANAGERS IN LONDON : 

Sir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 

8, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


lished 1817. 
Loxpon Orrice—29, Threadneedle-street, E.C.2. 
Paid-up Capital ..........ccsssssessessserssssesesseeeeee de 6,000,000 


Reserve Fund ............... scaahaiideenisaaiemnnictaes +» 4,150,000 
Reserve Liability of Proprietors ............... 6,000,000 
216,150,000 


Aggregate Assets to SOth Sept., 1924, 
£74,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
Periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 
Banking Business. 


J. 8. CAMPBELL, Manager. 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE S8T., E.C.2. 
West End Office: 17 Northumberjand Av., W.C.2. 
Paid-up Capital ... ..  .. «ww. &4, ,000 
Reserve Fuad exe wee ee wee, 3,700,000 
Reserve Liability of Proprietors 

Under the Charter .. ...  .» &4,000,000 
Letters of Credit i mete a and 
banking businegs of every description rans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 











BANCO DE CHILE. 
CEOHUBCS BYREET 
94 GRA , B.C. 
Ohilian Dellars. 


Paid-up Capital oon eee 100,000,000 
Pun 000. 


Reserve da eee ees 68,000,000 
Reserve Liability of Shareholders 100,000,000 
none Soe 2 of 18d. 
= ,000, eee eee 13,333,333 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking Business with Chile. Current accounts 
alse epened and depesits received. 
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THE ECONOMIST. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 
and 370 Branches and Agencies in Australia. 


fAugust 1, 1925. 
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INSURANCE IS A PRIMARY DUTY You 
OWE TO YOUR DEPENDENTS 
ALL CLASSES OF POLICIES ISSUED By 


PEARL ASSURANCE 


co., LTD. 












Subscribed Capital £3,750,000 


Paid-up Capital mee on oa 2,250,000 
Further Liability of Proprietors 1,500,000 | Total Assets Exceed £33,600,000 
Reserve Fund ... 1,820,000 | Apply Chief Office: HIGH HOLBORN, W.C.1, 


Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the chief Provincial towns throughout 
the United Kingdom, 


Remittances made by Telegraphic Transfer. Bills 
Negotiated or forwarded for Collection. Banking and 
Exchange business of every description transacted 
with Australia. E. M. JANION, Manager. 


or any Representative. 

A Security which does not Depreciate. 
Endowment Assurance provides a 
means of saving which for conveni- 
ence and advantage is unequalled. 


Endowment Assurance is Life Assur- 
ance combined with Investment. 


THE PRUDENTIAL ASSURANCE CO..LTD. 


142, HOLBORN BARS, E.C.1. 
All Classes of Insurance Business Transacted. 


REFUGE 
AssSURANCE CoMPANY LIMITED. 


BANKOF 


Head Office: % 





JHE 








SCOTIA 






fax, Canada. 
Paid-up Capital - $10,000,000 Chief Office: Oxford St., Manchester. 
Reserve Fund - $19,500,000 , 


(For the year ending December Sist, 1934). 
Annual Income Exceeds £7,900,000 
Assets Exceed -  £29,000,000 
Claims Paid Exceed £43,000,000 


Total Assets over §227,000,000 


Special facilities are available to the Dito 
through the branches of this Bank 4, the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 293 Branches in all. 

Address enquiries to 

London Branch: 
108, OLD BROAD STREET, E.C.2. 


E. C. Macieop, Manager. 








prehensive Family Policy 
r tore CAPHBAL SUM > Es 


aad income of 10°, 


as provision for Widow and Children. 





THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed & Fully Paid Yen 100,000,000 
Reserve Fund .., ane sent: a 80,500,000 

Head Office ihe i YOKOHAMA, 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 


Premiums cease in case of Invalidity. 
Apply for new explanatory leaflet to— 
GRESHAM LIFE ASSURANCE SOCIETY, LTO. 


188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 





Payments already made to Policy-Holders 
£41,000,000 
The Gresham Fire & Accident Insurance Society, | 
Limited, transacts all classes of fire and accident 
business. Chief Office: 188-190, Fleet St., London. | 








AMERICAN RADIATOR COMPANY 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend of one and three-quarters per cent, 
being the 106th consecutive quarterly dividend, 
has been declared on the Preferred Stock, pay- 
able August 15, 1925, to Stockholders of record at 
the close of business July 31, 1925. 

A dividend of One Dollar per share, being the 
84th consecutive quarterly dividend, has been 
declared on the Common Stock, payable 
September 30, 1925, to Stockholders of record at 
the close of business September 15, 1925. 


The Transfer Books will not close. 
WETMORE HODGES, Secretary. 





THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


--$20,000,000 (£4,109,589) 
-$20,000,000 (£4,109,589) 





Paid-up Capital .. 
Reserve Fund .. 









S60 Branches throughout Canada, and in 
NEWFOUNDLAND, the UNITED STATES, 
the WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in all parts of the world. 





SPANISH 4% PERPETUAL 


LOAN OF 1891. 
London Office: 2, LOMBARD STREET, E.c3| EXTERNAL LOA 


(G.P.0. Box 408.) q Ni F OLD BONDS FOR NEW 
CHARLES CAMBIE, Manager. EXCHANGE 0 BONDS. 
A. BR. PHIPPS, Asst. Manager. 





Notice is hereb; ,siven that holders of the 
above-mentioned Bonds may on or after the 
1st August, 1925, present same at the Bank 
of Spain—London Agency, 36-38, New Broad 
Street, E.C.2, and will be given new Bonds 
dated 5th November, 1924 in exchange, with 
— attached thereto, as from 1st October, 
1 ‘ 

The Substituted Security Stamp Duty at 
the rate of 2s. per £20, or part of £20, must 
be paid in advance by the holder. 

The BONDS of the 1891 Issue may also be 
PRESENTED for exchange at the Paris 
Agency of the Bank of Spain. 

The French Financial Authorities will not 
charge duty for the transfer of the French 
stamp on the old Bonds to the new ones. 

S. LABORDA, Acting-Manager. 

London, 29th July, 1925. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED. 


Established 1834, Incorporated in New South Wales. 
Capital Paid-up ... -. £3,500,000 0 O 
Reserve Fund ye +» £2,830,000 0 0 
Reserve Capital ... --- £3,500,000 0 O 
Head Office :—SYDNEY : 343, George Street. 
Drafts payable on demand, and Letters 
of Credit are issued by the London Branch 
on the Head Office, Branches and Agencies 
of the Bank. Bills on Australasia negotiated 
or collected. Remittances Cabled. 
London Office: 18, Birchin Lane, Lombard street, E.C. 
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